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more distant future. 





Business activity will continue to increase through- 


out the third quarter, though not at the unprecedented 
rate of the second quarter and probably not without 
occasional interruptions. Fundamental forces of great 
strength are favorable to further recovery, and many 
immediate dangers, such as overproduction and lagging 
purchasing power, are easily exaggerated. The real 


dangers from present political policies concern the | 

















T OQWEVER much we 

may distrust political 

H interference in the af- 
fairs of private busi- 
ness enterprise, and 
| notwithstanding any 
| strong convictions we 
may have regarding 
the ultimate conse- 
quences of the present policy of cur- 
rency degradation, it is highly im- 
portant, in attempting an appraisal 
of business prospects for the re- 
mainder of the quarter, that we shall 
not fail to give due recognition to 
the commonplace principle that noth- 
ing succeeds like success; and so far 
as the immediate future of American 
business conditions is concerned it 
makes little difference whether we 
give credit to the administration at 
Washington for all of the current 
improvement or whether, to go to the 
opposite extreme, we assume that 
the fundamental forces making for 
trade recovery are so powerful that 
they are asserting themselves in 
spite of the many steps taken by the 
government which we believe to be 
unwise. 

This should not, of course, be con- 
strued to mean that the American 
business man has leaped the last 
hurdle of the depression and that 
henceforth for an indefinite period 
he can seek to rediscover the lost 
art of transacting his business on 
the golf course. The high-pressure 
methods by which business activity 
has been expanded in the last four 

















months have created dangers which 
are real and uncertainties which are 
bound to be perturbing. But in the 
realm of what we commonly term 
general business activity, the chief 
dangers and the worst uncertainties 
appear to be concerned with the 
longer rather than the nearer future. 

The volume of industrial produc- 
tion and of business activity in gen- 
eral will probably continue to in- 
crease throughout the quarter. He 
would be an optimist indeed, how- 
ever, who would venture to predict 
that recovery will continue at the 
spectacular rate of the second quar- 
ter. Thus far there have, to be sure, 
been few signs of slackening in the 
rate of advance. This is especially 
true of steel ingot production, tex- 
tile activity, lumber production and 
a number of other basic industries. 
Within the last two weeks, however, 
two components of the weekly busi- 
ness index have recorded decreases 
which, while undoubtedly temporary, 
are indicative of a strong likelihood 
that the remainder of the Summer 
willl not witness continuous consecu- 
tive increases in activity such as 
those which extended over the great- 
er part of the second quarter. 

Any practical approach to an ap- 
praisal of third-quarter business 
prospects must, however, recognize 
the fact that under present circum- 
stances it is perhaps easier for the 
conservative observer to overempha- 
size the immediate dangers and un- 
certain- (Continued on Next Page) 
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ties than it is to exaggerate the favor- 
able possibilities. Similarly there is the 
distinct possibility that in giving undue 
emphasis to uncertainties resulting from 
the political manipulation of economic 
forces we shall lose sight of more funda- 
mental and more powerful influences. 
The most powerful of these underly- 
ing influences is the shortage of goods 
created by overcurtailment during the 
prolonged depression. By this we refer 
not so much to the requirements of indi- 
viduals as to those of large corporations, 
whose purchasing power in the aggre- 
gate is not only tremendous in terms of 
dollars and cents but is also a determin- 
ing factor in the course of the business 
cycle. Throughout the depression these 
influences have all been in the direction 
of curtailment, reduction of expenditures 
and still more curtailment. If one had 
gone through the stock room of the aver- 
age large corporation last March one 
would have found practically nothing 
above a bare minimum in the way of 
tools and other supplies necessary to the 
conduct of manufacturing operations. 
To a large extent, therefore, the present 
upward spiral of production is not over- 
production, nor is it likely to lead to 
overproduction in the immediate future. 
It represents merely the restocking of 
supplies and parts which panic-stricken 
boards of directors and corporation ex- 
ecutives had previously ordered reduced 
to extraordinary small proportions. 
There is another danger which is 
much in the popular mind these days, 
and that is that consumer purchasing 
power will not keep pace with advancing 
retail prices. Here again we run a grave 
risk of overemphasis when we take a 
theory which at best is only a doubtful 
economic theory and attempt to apply it 
to the immediate practical situation. As 
I tried to show in a recent article, there 
is no statistical proof that so-called mass 
purchasing power is a determining fac- 
tor in the course of the business cycle. 
The determining factor, so far as pur- 
chasing power is concerned at all, lies in 
the purchasing agents of large corpora- 
tions, and their policies as to when to 
buy sparingly and when to stock up lib- 
erally are determined so largely by the 
same set of influences as to have the 
effect virtually of placing them under 


unified control. (Hence the perennial 
outcry against the “bankers” who, in the 
popular imagination, are supposed to 
control a large part of American indus- 
try and are frequently accused of seek- 
ing complete control.) Wages, real 
wages and ability to save are determin- 
ing factors in the standard of living, but 
that is quite different from the idea 
which has become so popular of late 
that in a period of depression all we 
need to do is to increase wage rates. 

Though wage rates will undoubtedly 
lag behind the rise in retail prices which 
will, in the opinion of competent observ- 
ers, become pronounced by September or 
October, it may well be doubted whether 
the result will be a curtailment of pur- 
chasing power sufficient to result in any 
immediate curtailment of general busi- 
ness activity. We must remember that 
it is total wage payments that count in 
computing purchasing power and total 
wage payments are rising primarily be- 
cause of increased employment and long- 
er hours of work per week. 

The really serious dangers will be en- 
countered in the more distant future if 
present administration policies are con- 
tinued. They will result mainly from 
the strong probability that most of these 
policies will have effects directly oppo- 
site from those intended. 

One basic objective of these policies is 
the more equitable distribution of wealth. 
If by that is meant the more even distri- 
bution of wealth, currency d2preciation 
will have the opposite effect of bringing 
about greater concentration of wealth 
in the hands of speculators. The great- 
est evil likely to result from forcing 
prices upward at an abnormally rapid 
rate is not that it may curtail public 
purchasing power, nor even that it will 
unquestionably work intense hardships 
upon those classes least deserving of 
them, but that it will force a large num- 
ber of small business men into bank- 
ruptey through lack of facilities for 
hedging and other speculative operations. 

Finally, there is the danger of strikes. 
The National Industrial Recovery Act 
has already stimulated union activity on 
an unprecedented scale and is putting 
into the heads of the rank and file ex- 
aggerated notions of the prosperity that 
is within their easy grasp under the 
“New Deal.” Desirable as it is to abol- 
ish sweatshops and to correct other 
vicious practices forced on the wage 
earner during the depression, there is a 
very grave danger that before the final 
chapter on the new planned economy is 
written we shall have labor disturbances 
of a kind and degree never before experi- 


FINANCIAL MARKETS 


history of the New York Stock Ex- 

change has occurred during the 
week. Prices of leading stocks have de- 
clined severely and the market in a num- 
ber of specialties has crumbled. The de- 
cline in the industrial averages has 
amounted to approximately 15 per cent 
in the last two days. The collapse of a 
speculative position built up in commodi- 
ties and in the alcohol stocks appears to 
have been the immediate cause for the 
break in the general stock market. A 
more fundamental cause, however, is to 
be found in the attempt at political 
manipulation of prices and markets, and 
the debasement of the dollar. When 


Oris of the severest breaks in the 
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speculative forces of such magnitude are 
released by political action, a serious 
collapse is the inevitable eventual result. 
The New Deal and the New Era are de- 
veloping a number of points of marked 
similarity. 

The week under review began with a 
moderate recession. Prices receded gently 
through last Friday until near the close 
on Saturday. A brisk recovery then set 
in, which continued until Wednesday 
morning. The market then began to de- 
cline rapidly. The fall was accelerated 
and Thursday afternoon witnessed the 
worst break that has occurred since the 
collapse of the 1929 speculation. Volume 
of trading was moderately heavy during 
the early part of the week and on Thurs- 
day rose to the highest level since 1929. 

Although the decline in stocks has been 
severe it has been less spectacular than 
the break in commodities. Grain and 
other speculative commodities experi- 
enced an extraordinarily severe decline. 

The fall in stocks has been general, 
embracing all sections of the list. The 
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cuit, the public utilities, New York Cen- 
tral, Union Pacific, Case, International 
Harvester, Sears Roebuck, Westinghouse 
and the alcohol stocks. The break in the 
alcohol stocks has been nothing short of 
extraordinary. In the course of three 
days National Distillers has fallen 56 
points or more than 40 per cent. Com- 
mercial Solvents has fallen nearly 30 
points or about 50 per cent. Industrial 
Alcohol has declined 43 points or nearly 
50 per cent. The railroad stocks have 
on the whole held their ground much 
better than the rest of the market. The 
coppers have suffered only moderate de- 
clines. A number of the motor stocks 
have held their ground very well. The 
break in the alcohol stocks began when 
New York banks increased their margin 
requirements for loans on the securities 
in this group. 

As usual in a collapse of speculative 
movements the fundamental cause is to 
be found in the influences which pro- 
duced the preceding advance, In this 
case the prices of commodities had been 
run up to fantastic levels under the com- 
bined influence of government efforts at 
restriction of output and fear of further 
debasement of the dollar. Many persons 
who ordinarily would never think of en- 
gaging in speculative operations and 
whose only motive in the present situa- 
tion has been to save themselves from 
the danger of the fate that has overtaken 
the middle classes of Germany, Austria 
and France, have bought commodities 
and stocks as the only means of escaping 
from a falling dollar. That this fear of 
the dollar should develop an over-ex- 
tended speculative situation in commodi- 
ties and in certain groups of stocks, was 
inevitable. 

It may well be questioned if the cur- 
rent break in the stock market will turn 
out to be the start of a complete collapse 
of the upswing. The decline has already 
canceled about half the May-July ad- 
vance.” On a gold dollar basis the in- 
dustrial averages are now only about 
half way between the highs of last Sep- 
tember and the March, 1932, lows. Un- 
less the improvement in business activity 
that has taken place over the past four 
months is a mere flash in the pan, this 
level of gold prices for stocks is not un- 
reasonably high, if indeed it is not un- 
reasonably low. 

Another factor that may have played 
some part in the decline in stocks this 
week is the market’s uncertainty over 
the immediate course of business. It has 
frequently been pointed out in The Anna- 
list that the rise in business activity 
over the past several months has been 
based in part upon speculative increases 
in inventories in anticipation of a fur- 
ther rise in costs as the industrial codes 
are put into effect and as the gold value 
of the dollar declines. It is clear that 
there is some danger of a recession in 
business when this speculative inventory 
buying exhausts itself. It is still un- 
certain whether the Administration’s 
public works program will get into opera- 
tion soon enough to offset the possibility 
of such a reaction in business activity. 

Many observers believe that the long- 
er-term outlook for the market has been 
greatly improved by the rapid progress 
of prohibition repeal legislation. It is 
pointed out that the putting into opera- 
tion of this large industry will involve a 
substantial expenditure for machinery, 
plant and equipment, and that the large 
government revenues derived from it will 
go far toward solving the problem of 
the added expense of the various devices 
for stimulating business recovery re- 
cently authorized by Congress. 

A. McB 
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Primm HE course of stock 
prices over the re- 
mainder of the year 
appears to depend 
chiefly upon three fac- 

tors: (1) the trend of 

dollar exchange, (2) 

the money market, (3) 
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activity and earnings. At the moment 
public attention is concentrated chiefly 
upon the first factor and over recent 
weeks the shorter-term fluctuations of 
stock prices have coincided with the 
oscillations in the gold value of the 
dollar. From a longer-range standpoint, 
however, the dominant elements in the 
market situation. are the supply of in- 
vestment funds and the trend of general 
business activity and earnings. 


Effect of Currency Depreciation 


In estimating the effect upon stock 
prices of a further depreciation in the 
gold value of the dollar it is important to 
realize that there is no necessity for an 
advance in stock prices proportionate to 
a decline in the dollar. In the past, 
prices of commodities and of stocks have 
usually failed to advance in proportion 
to depreciation in the gold value of paper 
currencies. In England, for example, the 
decline in sterling in the Fall of 1931 
would have warranted a rise in prices of 
about 40 per cent, if this rise had been in 
proportion to the fall in the pound. Ac- 
tually stocks rose only about 10 per cent 
and commodities somewhat less, and even 
this rise was lost in a subsequent reac- 
tion. In Germany, during the period of 
rapid depreciation in the mark, gold 
prices of commodities declined, or in 
other words the rise in commodity prices 
failed to keep pace with the depreciation 
in the currency. In other countries, as 
for example in Argentina during the de- 
preciation in the currency in the late 
eighties, the rise in the domestic price 
level has been far behind the fall in the 
gold value of the paper currency. 

There is thus no basis in past experi- 
ence for assuming that prices either of 
stocks or of commodities will keep pace 
with the depreciation in the dollar. From 
the standpoint of the stock market outlook 
the course of dollar exchange is more im- 
portant as a factor influencing the trend 
ef business activity than through its di- 
rect effect upon the level of stock prices. 
It is true that the “flight from the 
dollar” has driven a large amount of 
funds into stocks. But this is probably 
a temporary influence. It can hardly be 
expected that this force alone will con- 
tinue to operate with sufficient power 
even to maintain current price levels, to 
say nothing of producing a further ad- 
vance. In any case this influence is ef- 
fective only while dollar exchange is de- 
clining. Once the rate is stabilized (if we 
may assume teat the dollar will even- 
tually be stabilized) buying for this rea- 
son would subside. The value of stocks 
depends fundamentally upon their earn- 
ing power and unless earning power in- 
creases there is obviously a limit to an 
advance. 


Contingent Influences 


If a further decline in the dollar oc- 
curs but if business activity and com- 
pany earnings remain at the present 
level it would appear unreasonable for 
stock prices to advance in proportion to 
the fall in the dollar. If, for example, 
the gold value of the dollar should de- 
cline from the present level of around 
70 cents to 35 cents it is improbable 
that the prices of stocks would double, 


Many Basic Influences Favorable to Continued 


Strength in Stock Prices 


By EMERSON WIRT AXE 


unless there is improvement in the gen- 
eral business situation. If, on the other 
hand, the decline in the dollar occurred 
in a period of general business recovery 
and tended to hasten this recovery, the 
effect on prices of stocks as well as on 
prices of commodities would probably be 
substantial. 

If depreciation in the gold value of the 
currency occurs during a period of gen- 
eral business recovery it is entirely pos- 
sible that the advance in paper prices 
of commodities may équal or even ex- 
ceed the depreciation in the currency. 
In the present situation, with business 
activity at such a low level and with 
commodity prices so low in relation to 
the world gold supply, it is entirely pos- 
sible that the advance in commodity 
prices might be a very great one. 


Dollar Depreciation Difficult to Check 


Some observers believe that a new 
phase of the currency debasement ex- 
periment began with the administra- 
tion’s refusal to discuss even temporary 
stabilization at the London Economic 
Conference. It is pointed out that the 
forces making for further depreciation in 
the currency have tended to gain strength 
over recent months. Movements of this 
sort tend to gather momentum as they 
proceed and it will take great political 
courage to check the decline in the dollar. 
Probably the most painless way of halt- 
ing the decline would be to announce a 
new gold value at some point below the 
exchange value at the time the an- 
nouncement was made. The further de- 
preciation in the exchange thus brought 
about would offset the objections that 
would be sure to be raised by the infla- 
tionists. 

The whole ‘question of the future 
course of the dollar is of course in a fog 
of uncertainty. It is not known whether 
a definite gold value will presently be 
fixed, or whether an experiment in “man- 
aged money” of the Keynes-Fisher type 
is to be undertaken. It is assumed by 
some that the dollar cannot decline be- 
low 50 cents, since that is the minimum 
figure for devaluation authorized in the 
Thomas amendment. There is nothing 
in the law, however, to compel the im- 
mediate fixing of the gold content at 
any level, and there is no reason why 
dollar exchange could not decline below 
the 50-cent level. If Congress could 
authorize the cutting of the gold value 
to 50 cents it could easily authorize a 
further reduction. 


Political Uncertainties 


It need hardly be pointed out to the 
readers of THE ANNALIST that there is 
no economic reason for the fall in dollar 
exchange. It would have been much 
easier to stay on the gold standard in 
1933 than it was in 1932. The balance 
of ordinary international payments is in 
our favor. The only reason for a flight 
of capital from the United States or for 
doubt as to the value of the dollar is the 
fact that devaluation has been author- 
ized by Congress. The cause of the de- 
cline in dollar exchange is political, not 
economic. It is futile to reason concern- 


ing the effect on dollar exchange of the 
balance of international payments, flight 
of capital and so on, in a situation 
which evidently depends entirely upon 
political action. 

Lack of information as to the inten- 


tions and plans of the administration 
and Congress does not exhaust the un- 
certainties of the outlook for the dollar. 
The question of the constitutionality of 
much of the legislation that has recently 
been passed affecting the gold value of 
the dollar and of contracts payable in 
gold dollars has not yet been settled. 
There are numerous points on which the 
constitutionality of these various meas- 
ures could be attacked. It is certainly 
not outside the range of possibility that 
the whole structure of legislation upon 
which the decline in the value of the 
dollar is based may some time be swept 
aside by the Supreme Court. Such an 
event would of course be followed by 
utter confusion and by the ruin of many 
debtors whose obligations are payable in 
gold. The legal and economic chaos that 
would result from such action is perhaps 
a reason that it will not be taken. Still, 
stranger things than this have happened 
within the last six months, 

We may conclude that the general 
outlook for dollar exchange suggests a 
further decline. This decline may re- 
sult in some further stimulation of busi- 
ness activity, with the effect of raising 
stock prices still further. But the ex- 
tent of the possible decline in the dollar 
is uncertain. There is the final pleasant 
possibility that at some time in the fu- 
ture the whole system may be declared 
unconstitutional and the present paper 
price structure collapse. 


The Money Market 


Let us now examine the second of the 
three factors in the stock market out- 
look, the money market. The Federal 
Reserve Banks are now in a strong posi- 
tion. Gold reserves are high, membez 
bank borrowings are very low. It is true 
that Federal Reserve holdings of gov- 
ernment securities are at record levels. 
But there is no reason to suppose that 
there will be any immediate reduction in 
this item. On the contrary, it is not un- 
likely that Federal Reserve Banks will 
purchase additional quantities of govern- 
ment securities during the next year, as 
authorized under the recent currency 
legislation. The administration’s power 
to force government securities into the 
Reserve Banks makes it improbable that 
the money market will be compelled to 














absorb any dangerously large quantity 
of government securities. 

There is one feature of great strength 
in the general money situation. The 
amount of money in circulation is now 
probably more than 1.5 billion dollars in 
excess of what it normally should be with 
the present level of business activity and 
prices. This excess circulation represents 
the hoarding of currency. If public 
confidence in the banks were restored 
this currency would be returned to the 
member banks. An increase of 1.5 bil- 
lion dollars in member bank reserves 
would support approximately fifteen bil- 
lion dollars of bank credit or would off- 
set a reduction of 1.5 billion dollars in 
Reserve Bank holdings of government se- 
curities. The probability that the large 
sum of hoarded currency will be. re- 
turned to the member banks some time 
within the next two or three years 
strengthens greatly an already favorable 
money outlook. 


The Gold Supply 


It is interesting to observe that the 
gold supply of this country is approxi- 
mately the same as in 1928, although 
even after the recent advance commodity 
prices and business activity are between 
30 and 40 per cent below 1928-29 levels. 
It should take less than half as many 
dollars to finance business today as in 
1928-29. If the present gold supply was 
adequate in 1928 it is certainly far more 
than adequate today. 

The strength of the gold position 
would of course be increased if the gold 
value of the dollar were cut in two. 
The gold reserves of the Federal Re- 
serve Banks would be doubled and the 
reserve ratio would rise to a figure well 
above the highest level on record. 


The Bond Market 


It has frequently been argued that the 
likelihood of large government issues of 
securities to finance the industrial re- 
covery program and other enterprises 
would result in a severe decline in bond 
prices. The writer recalls attending a 
conference of statisticians and customers’ 
men about a year ago in which it was 
freely predicted that Liberty bonds would 
decline 15 or 20 points within the year. 
Actually it appears there is little danger 
to the money market from this source. 
The factors mentioned above are likely 
to prove far more powerful than the 
depressing influence of new government 
security issues. 

It is interesting to observe that the 
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prices of high-grade bonds have already 
recovered about 80 per cent of their 
total 1931-32 decline and that the pres- 
ent level is approximately the same as 
that of late 1929. 

A large quantity of investment funds 
has accumulated over the past several 
years. It is unlikely that this country 
will invest heavily in foreign securities 
over the next several years. Our enor- 
mous surplus of investment funds is 
likely eventually to drive security yields 
down to very low levels. 


Credit Restriction Unlikely 


- The only force that is likely to pro- 
duce any real tightening of money is a 
tremendous expansion in business activ- 
ity and rise in commodity prices. It will 
evidently be some time before business 
and prices can advance to a level which 

















will necessitate any real tightening in 
the money market. 

There is a possibility that at some 
time in the future when business and 
prices have recovered very substantially 
the managers of the money system with 
which we are now experimenting will 
develop courage enough to attempt to 
check the rise through artificial tighten- 
ing of the money market. A severe tem- 
porary decline in security prices might 
possibly occur as a result of such ac- 
tion. It is to be doubted, however, that 
any really drastic tightening of money 
will ever be attempted by a political 
party whose power is based largely upon 
popularity in the agricultural areas. 
When one recalls the violent protests 
aroused by the moderate tightening in 
money rates of the Federal Reserve 
Banks in the Fall of 1919, one must be 


extremely skeptical of any promises to 
check 4 rise in prices through a tighten- 
ing in bank credit. 

We may conclude that the money out- 
look is a favorable one and that there 
is no reason to expect any really serious 
tightening in credit until after a very 
substantial rise in business activity and 
commodity prices has occurred. A large 
surplus of investment funds has accu- 
mulated which is likely to drive security 
yields down to a low level within the 
next two or three years. 


The Price-Earnings Ratio 


The chief factor in the stock-market 
situation is of course the outlook for 
business activity and earnings. At the 
present time stocks are selling very high 
in relation to current earning power. In 
many instances even the 1929 price-earn- 


ings ratios were lower than present ones. 

The current level of stock prices is evi- 

dently discounting a substantial improve- 

ment in earnings. 

EARNINGS COMPARED WITH STOCK 
PRICES 


Per Share Approximate 
Earnings Present Price 





in 1929. of Stock. 
Baltimore & Ohio........ $10.30 36 
New York Central........ 16.90 56 
Southern Pacific ......... 12.70 36 
Southern Railway........ 11.60 33 
United States Steel..... 21.20 65 
Bethlehem Steel ..... . 11.00 46 
Inland Steel .............. 7.80 44 
Westinghouse ............ 10.20 57 
Borg-Warner .......... . 6.10 20 
Timken Roller Bearing... 6.20 34 
> Ec ccccscvceccees 10.20 46 
General Motors .......... 5.40 34 
International Harvester.. 7.10 45 
Kennecott Co 5.60 24 


reese 
Am. Smelting & Refining 10.00 41 

If this is really the start of a cyclical 
upswing in business activity, however, 


Continued on Page 82. 


First Real Test of Administration’s Price-Raising 
Program Due This Fall 
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THOUGH retail sales 
have risen sharply 
since March, the rise 
has been considerably 
less than the gain in 
industrial output. This 
lag in sales should 
not cause any great 








lag between sales and production; sec- 
ond, this lag is more pronounced dur- 
ing June, July and August than in ear- 
lier or later months; third, production 
has been accelerated in order to stock up 
goods prior to the increase in costs 
which the National Industrial Recovery 
Act will cause. There is cause for con- 
cern, however, in the disproportionate 
relationship which the administration’s 
inflationary measures have caused be- 
tween wholesale and retail prices and. 
industrial activity. In the past, the lag 
of prices behind industrial recovery has 
been far greater than the present infla- 
tionary policies are permitting. 

The consumer holds the key to sus- 
tained recovery and if his income is 
not increased in proportion to price ad- 
vances, the expected rise in consumption 
will not occur and contraction in busi- 
ness activity will be unavoidable. 

The real test of the administration’s 
policies will come this Fall, when the 
normal rise in sales should set in, which 
this year will be accompanied by sharply 
higher prices. The consumer is not 
generally cognizant of what the sharp 
rise in wholesale prices will mean in 
terms of retail prices nor the effect of 
these higher prices on his budget. The 
unknown factor is the consumer’s re- 
sponse to higher prices. 

The advance in retail sales is shown 
in the accompanying chart, which com- 
pares industrial production with con- 
sumer expenditures. The Consumer 
Expenditures Index is compiled by the 
International Statistical Bureau, Inc., 
and represents a weighted average of 
dollar sales of department stores, mail 
order houses, variety and general mer- 
chandise chains. Consumer expenditures 
have been compared with the Federal 
Reserve Board’s index of industrial pro- 
duction for the reason that both indexes 
have the same base year, 1923-1925=100. 
Both indexes are adjusted for seasonal 
variation, but not for long-time trend. 

The index of consumer expenditures 
has risen 19 per cent since the low in 
March, the figure for June being 82.0, 
as compared with 80.5 in May, 81.0 in 
April, 68.8 in March and 85.6 in June, 
1932. This rise of 19 per cent in retail 
sales compares with a rise of about 42 


per cent in industrial production (June 
index of industrial production estimat- 
ed by The Annalist). When sales are 
compared with the output of consumers’ 
goods, the spread between sales and 
production is even greater. 

Although the general level of sales 
rose slightly in June, department store 
sales declined by slightly more than the 
normal seasonal decrease. The Federal 
Reserve Board’s index of department 
store sales declined to 66 in June from 


risen sharply during the past few months, 
not only rising from month to month, 
but also gaining substantially over the 
corresponding months of last year. This 
buying has taken place on a sharply 
rising price level and it is inevitable 
that retail prices will be marked up sub- 
stantially. The experience of several 
firms selling a particular line of goods 
serves to illustrate the disproportionate 
relationship between wholesale and re- 
tail prices. These firms have found that 





INDUSTRIAL PRODUCTION COMPARED WITH 
CONSUMER EXPENDITURES 


ADJUSTED FOR SEASONAL VARIATION, 1923-1925 =!100 
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67 in May and compares with 67 in 
April and 57 in March. This drop in 
sales, although not as significant as it 
would be later in the year, shows how- 
ever, that very little of the increased 
output of textiles has been passed on 
to consumers by department stores. 

In comparing retail sales for differ- 
ent periods of time, the changes in the 
price level must always be taken into 
account. When this is done for the 
present rise in sales, the lag between 
sales and production is even slightly 
greater. Retail prices during June rose 
2.6 per cent and have advanced 4.2 per 
cent from the April low, according to 
the Fairchild Retail Price Index. 

Wholesale commodity prices have ad- 
vanced by a far greater percentage, the 
gain in The Annalist index from the low 
of the year being slightly more than 17 
per cent. Sales of wholesale firms have 





to fill immediate needs it is cheaper for 
them to buy in the retail market than 
from wholesalers. 

According tq a study of sales and pro- 
duction made by A. W. Zelomek, econ- 
omist for the Fairchild Publications, 
sales normally lag about three months 
behind production. He further points 
out that June, July and August are low 
consumer purchasing months and that a 
lag in sales in these months is not as 
significant as it would be in the earlier 
or in the later months. 

Although the present lag _ should, 
therefore, not necessarily cause great 
concern, the administration’s inflation- 
ary policies have interfered with the 
normal relationship between prices and 
production. In the depression of 1921, 
the Reserve Board’s index of industrial 
production made a low in July, whereas 
the low point in the United States Bu- 


reau of Labor Statistics wholesale com- 
modity price index occurred in January 
of the following year. The interval by 
which the first real advance in whole- 
sale prices lagged behind the cyclical 
turn in production was ten months. The 
rise in wholesale prices from July, 1921, 
to May, 1922, amounted to only 3 per 
cent, while industrial production during 
this same period advanced 26.6 per cent. 
In the present depression, the low in pro- 
duction was made in March and the low 
for commodity prices in February, the 
advance in prices from February to 
March being very slight. The rise in in- 
dustrial production since Mareh has 
been about 42 per cent, but commodity 
prices have risen by slightly more than 
17 per cent. If we examine the four 
months period from July te October, 
1921, we find that industrial production 
advanced 11 per cent, but wholesale 
prices advanced only 0.7 per cent. In 
fact, following this slight advance, prices 
declined and for April, 1922, the index 
was 0.2 points lower than in July, 1921. 
When industrial production is compared 
with the cost of living, we find an even 
greater lag. The cost of living index of 
the National Industrial Conference 
Board was about 5 per cent lower in the 
middle of 1922 than in July, 1921, and it 
was not until the end of 1923 that the 
cost of living had risen to the July, 1921, 
level. It is, therefore, not without rea- 
son that the effect of the inflationary 
program of the administration on prices 
is causing concern. Prices are rising so 
quickly after the turn in business that 
there is danger that they will outrun 
the advances in consumers’ income. 

Although the relationship of prices to 
industrial activity has been disturbed, 
factory payrolls have risen more quick- 
ly after the present turn in business 
than in 1921. In the 1921 depression, 
payrolls, adjusted for seasonal varia- 
tion, did not show a real upturn until 
the beginning of 1922, while the rise in 
the present year from March to June 
amounts to about 32 per cent. This 
earlier turn in payrolls should have a 
favorable effect on retail trade. 

In connection with consumer response 
to higher prices, the survey of the 
grocery trade just completed by Dun & 
Bradstreet, Inc., contains some interest- 
ing conclusions. The survey points out 
that while little consumer resistance has 
developed as the result of the many price 
mark-ups, retailers have not been laying 
in stocks as heavily as wholesalers for 
the reason that they feel that the public 
will be unable to stand the advance in 
prices, if purchasing power is not soon 
enlarged to a greater degree. 

H. E. HANSEN. 
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FURTHER rise of 9 
points has carried The 
Annalist Index of 
Business Activity to 
76.0 (preliminary) for 
June from 66.8 for 

=i May, 57.4 for April 

- * and 52.9 for March. 

The index is now at 

the highest level since July, 1931. 

All nine components of the index for 
which June figures are available were 
sharply higher in June than in May. The 
widest gain, on a weighted basis, was 
in the adjusted index of cotton consump- 
tion, which was 125.8 for June, as com- 
pared with a previous all-time high rec- 
ord of 120.2 in June, 1927. The adjusted 
indices of freight-car loadings, steel ingot 
production and electric power production 
also contributed heavily to the rise in the 
combined index. 

Although June figures for wool con- 
sumption are not available, the May fig- 
ures are illuminating with respect to the 
recent rise in manufacturing output of 
consumers’ goods. The adjusted index of 
wool consumption for May was 112.4, as 
against 67.5 for April and 51.4 for 
March, and was at the highest level since 
August, 1931. The adjusted index of boot 
and shoe production was 120.2 for May, 
as against 98.2 for April and 88.9 for 
March, and was at the highest level on 
record, the previous all-time peak having 
been registered in December, 1922, at 
117.5. 

Table I gives the combined index and 
its components, each of which is ad- 
justed for seasonal variation and where 
necessary for long-time trend, for the 
last three months. Table II gives the 
combined index by months back to the 
beginning of 1928. 


TABLE 1. THE ANNALIST INDEX OF 
BUSINESS ACTIVITY AND COM- 
PONENT GROUPS 











June. May. April. 
Pig iron production. . 39.9 25.7 18.1 
Steel ingot roduction. 57.5 39.8 27.6 
Freight car loadin ah 58.9 54.7 53.0 
Electric power ction. 171.2 669 63.0 
Bituminous coal product’n 65.6 57.9 55.7 
Automobile SS: .155.0 47.9 40.9 
Cotton consumption. ..125.8 100.7 75.3 
Wool consumption. 112.4 67.5 
Boot and shoe product’ n. #123. 6 120.2 98.2 
Zinc production .... 1.0 424 42.0 
Combined index 76. 0 66.8 57.4 


*Subject to revision. +Based on an esti- 
mated output of 7,290,000,000 kilowatt-hours 
as 4500 the Geological 2 “ay ee of 
6.oss. 90,000 kilowatt-hours ay and 
6,563,000,000 kilowatt-hours in June, 1932. 
eee on Automotive Daily News estimate 
of 228,425 cars x - trucks, United States 
and Canada, a at Department of 
Commerce total o 567 cars and trucks 
in May and 190, 204 cars and trucks in June, 
1932. $Based on estimated output of 34,000,- 

000 pairs, as against the Department of 
Commerce total of 32,937,205 pairs in May 
and 23,561,556 pairs in June, 1932. 





TABLE Il. THE COMBINED INDEX 
SINCE JANUARY, 1928 
oe. 1932. 1931. 1930. 1929. 1928. 
Jan. ...-- 57.2 62.8 4 95.0 105.5 98.0 
Feb. ..... 56.5 62.6 76.2 94.2 106.1 99.7 
March .. 52.9 61.6 78.0 91.2 104.3 99.4 
April .... 57.4 56.5 80.8 95.0 108.8 99.9 
a .-- 66.8 52.9 -1 90.0 110.1 101.3 
June 976.0 0 529 76.5 89.0 108.9 98.7 
July 52.0 78.2 86.4 109.9 100.5 
Aug. 55.5 73.5 83.1 108.1 102.1 
Sept. .... 60.4 70.8 82.4 107.3 102.4 
Oct. 60.0 66.3 79.5 105.7 105.0 
Nov 59.7 65.1 76.1 96.9 103.7 
Dec 59. 65.5 76.1 92.1 102.0 


*Subject to revision. 

The new high record for cotton con- 
sumption in June was the natural conse- 
quence of the recent policy of both 
Northern and Southern mills operating 
practically at capacity. It is probably 
safe to say that never before in the his- 
tory of the country has there been such 
a pronounced recovery in any industry 
in such a short period of time. The 
basic causes of this recovery have been 
discussed in detail in previous issues of 
THE ANNALIST. The figures for June are, 
therefore, of most value for the confir- 
mation they afford of the situation as 
previously outlined. Further evidence of 
the essentially speculative nature of the 


Annalist Business Index Rises Nine Points to High 


Record Since July 1931 


were the largest since the end of Octo- 
ber, 1930, with the exception of two 
months in 1932. 


recovery are afforded by the figures on 
cotton forwardings, which in June aver- 
aged the unprecedented figure of 240 per 
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SERIES COMPOSING THE ANNALIST INDEX OF BUSINESS ACTIVITY 
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cent of estimated normal. Mill stocks The rise in the adjusted index ot 


of cotton at the end of June, adjusted freight car loadings resulted mainly 
for seasonal variation, were 38 per cent from increases in loadings of coal and 
higher than at the end of March and_ miscellaneous freight. Some of the other 





commodity groups showed larger per- 
centage increases, but the absolute 
gains were comparatively small. Yet 
a number of them were of some signifi- 
cance, grain and grain products being at 
the highest level since July, 1931; forest 
products since October, 1931; ore since 
March, 1932; coke since December, 1932. 
Live stock shipments were slightly lower 
than in May, and the second quarter rise 
in loadings of merchandise in _less- 
than-carload lots was far from being 
what might reasonably be called a sat- 
isfactory indication of the passing of 
goods into the final channels of distribu- 
tion. The June level of |. c. 1. shipments 
was, indeed, only 9 per cent above the 
low-record level of March, and it was 
but minutely higher than that of last 
December, which was a low record up to 
that time. 

The second quarter increase in steel 
ingot production, amounting to about 
75,000 tons, or 256 per cent, from March 
to June on a seasonally adjusted daily 
average basis, was unprecedented. Pig 
production rose at a slower rate, 
and yet the rise of 25,000 tons in daily 
rate has seldom been exceeded at any 
point in the business cycle and never 
following the low point of a major de- 
pression. The percentage rise was, of 
course, extraordinary, amounting to 142 
per cent, and exceeding that of any other 
quarterly period in the last half century. 

The unfilled orders report of the 
United States Steel Corporation dis- 
closed the fact that on a seasonally ad- 
justed basis, the tonnage of unfilled busi- 
ness at the end of June was the highest 
since February, 1932, despite the high 
rate of output. Using the monthly esti- 
of the American Metal Market 
and adjusting them for seasonal varia- 
tion, the tonnage of new business booked 
during the month rose from 7 per cent 
of theoretical capacity in March to 62 
per cent in June. Not only was the in- 
crease in steel buying exceptionally 
rapid, but was considered unusual be- 
cause of the continued absence of any 
large increase in demand from the rail- 
roads and the construction industry. 

So far as they go, the figures on kilo- 
watt-hour sales of electricity to ultimate 
consumers reveal the same facts regard- 
ing the character of the current rise in 
business activity as most of the other 
available statistics. Though May figures 
are the latest available, the rise in elec- 
tric power consumption, which followed 
the reopening of the banks in March, has 
been caused almost entirely by increased 
use of electric current by large commer- 
cial consumers at wholesale rates. In 
May, to that class of consumers 
were 15 per cent above the March level. 
allowing for seasonal fluctuations, 
whereas sales to small commercial con- 
sumers were only 2% per cent higher, 
and sales to household consumers were 
but 3% per cent higher. 

The adjusted index of automobile pro- 
duction also affords an interesting con- 
trast to manufacturing activity in in- 
dustries susceptible to large-scale pro- 
duction for inventory purposes. The 
automobile index, though it has to be 
sure, risen sharply, is no higher for June 
than for the Summer of 1931. The only 
reliable clue to retail sales of all makes 
of cars in June is the registration figure 
for the State of Illinois, and that figure, 
adjusted for seasonal variation, shows 
an increase of 64 per cent over March, 
notwithstanding this seemingly  as- 
tounding gain, the June figure was still 
lower than in any month of 1931. 

D. W. ELLSworru. 
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The Aims and Accomplishments of the National 
Industrial Recovery Act 


By M. DAVID GOULD 


ITH the final accep- 
tance of the textile 
industry’s code by the 


President, and _ the 
submission of others 
by such major indus- 
tries as iron and steel, 
soft coal, lumber, pe- 
troleum, men’s cloth- 
ing, &c., the National Industrial Recov- 
ery Act is entering into its first phase 
of development. Characteristic of this 
phase is the emphasis on minimum 
wages and maximum hours, and the ob- 
ligatory repetition in each code of the 
provisions of the National Industrial 
Recovery Act as to the right of labor to 
collective bargaining. 






Dangers Already Visible 


The reason for this emphasis is the 
rapid rise in wholesale prices and the 
slower one in retail prices, while em- 
ployment and wages are lagging. This 
creates the danger, which is constantly 
being pointed out by administration 
spokesmen, of a decline in actual pur- 
chasing power which may result in the 
breakdown of the whole Roosevelt pro- 
gram. The increased rate of production 
may turn out to be in reality overpro- 
duction, goods may be dumped on the 
market and prices break sharply, fac- 
tories again close their doors and the 
banking structure again imperiled, un- 
less provision is made for an expand- 
ing domestic market to absorb the ex- 
panding production. 

Yet these immediate objectives are 
by no means necessarily in harmony 
with the larger purposes of the act, 
and the act itself is only a part, al- 
though at present the most important 
part, of the whole program of the “New 
Deal.” The whole future development 
of industry under the new legislation 
will be colored by the effort to elimi- 
nate the contradictions between part and 
part, and between part and the whole, 
of the purposes of the Roosevelt pro- 
gram. In estimating the progress which 
has already been made in putting the 
“New Deal” in practice, from the stand- 
point of the National Industrial Recov- 
ery Act, it is therefore necessary to dis- 
tinguish between the long-term, general 
aims, and the immediate, urgent objec- 
tives, of the program. 


The Philosophy of the “New Deal” 


The basic question is whether Amer- 
ican economy can be depended on to con- 
tinue as it has before, in a generally up- 
ward direction, by its own internal 
forces (the philosophy of the “new era”), 
or whether it has arrived at a degree of 
maturity which necessitates a concen- 
tration and coordination of industry in- 
ternally and in its relations with gov- 
ernment. .In an article in The New 
York Times Dr. Tugwell states the views 
of the group advising the President as 
follows: 

“The reckless individualistic expan- 
sion of the nineteenth century is a closed 
era; we have come to the end of a prod- 
igal childhood. We are learning to ac- 
cept the limitations of maturity and 
discovering that even though we can- 
not be childishly anarchistic, life is still 
worth while.” Again, he speaks of the 
“recognition, after all these years, that 
concentration of responsibility in a mod- 
ern society is indispensable. * * * In the 
field of politics, we have been compelled 
by economic forces to strengthen the 
hands of the Federal government.” 


Finally, he says, “* * * we are resolved 
to recognize openly that competition in 


most of its forms is wasteful and cost- 
ly; that larger combinations must in any 
modern society prevail. We go further; 
we say that they should be allowed to 
prevail, but only under such conditions 
of control as assure a just distribution 
of the wealth they develop and now ac- 
cumulate to the people as a whole.” 


The Basis for Political Action 


The new administration, determined to 
translate these views into effective pol- 
icies, was faced with a banking crisis 
which had put a sharp check to certain 
definite though limited tendencies to an 
upturn in business activity which had 
been visible since June of 1932. The 
dominating fact was the disproportion 
between a large capacity for production, 
represented by invested capital earning 
an inadequate return, and the small vis- 
ible market outlet for the national out- 
put. 

The deflation which had been going on 
for four years was reducing the value 
and the amount of the invested capital 
to adjust it to the smaller markets. The 
National Industrial Recovery Act con- 
sciously proposes to maintain existing 
capital intact, which means not only to 
allow it to produce the largest quantity 
of goods possible, but also in practice 
to allow it to earn such profits as 
will be commensurate with its present 
amount. In the language of the act, “To 
promote the fullest possible utilization 
of the present productive capacity of in- 
dustries in order to avoid undue restric- 
tion of production (for the purpose of 
providing a return upon idle invested cap- 
ital in any industry, or otherwise) .0 
low levels of production and consumption 
except to the extent that temporarily a 
policy of preventing overproduction be- 
yond existing demand may be required to 
attain the purposes of this title.” At 
the same time it proposes “to increase 
the consumption of industrial and agri- 
cultural products by increasing purchas- 
ing power.” 


The Reason for Political Control 


To increase real wages while at the 
same time increasing profits up to a 
point where they will support the exist- 
ing volume of invested capital is a task 
which cannot be left to the blind forces 
of the market; hence the constant em- 
phasis on control, coordination, central- 
ization. 

The effort to achieve both these major 
aims is further complicated by internal 
frictions which arise with each attempt 
to make progress in either direction. 
Admittedly, part of the present large 
productive capacity of the country is 
represented by high-cost plants. These 
may be “automatically” eliminated by 
the insistence of the codes of fair com- 
petition that no products be sold below 
cost of production. Such high-cost pro- 
ducers would either have to obtain high- 
er prices than the market or go out of 
business. But this seriously qualifies 
the effort to obtain an adequate return 
on existing invested capital. 

In the same way, the government is 
not setting its face against increasing 
mechanization of equipment as a long- 
term policy. Its whole program of 
shorter hours and higher wages for 
labor would seem, in fact, to require it. 
Yet its immediate aims, especially the 
creation of more jobs, directly contradict 


this purpose. In so far as the creation 
of new productive capacity is concerned, 
the steel code specifically provides 
against it and the oil code calls for a 
prohibition on the opening-up of new 
producing areas disclosed by wildcat 
drilling. 


Superficial Aspect of Wage Minima 


The effort to increase real wages in- 
volves similar difficulties. While higher 
wage rates are guaranteed, by the week 
or by the hour, at least to the lowest- 
paid workers in a given industry (somes 
times, as in the case of the textiles, with 
a further assurance that existing dif- 
ferentials between the lowest-paid group 
and higher-paid types of labor will be 
maintained), in no instance is there any 
guarantee of a definite number of hours’ 
or weeks’ work a year, which would re- 
sult in a minimum yearly rate of earn- 
ings. Yet the decisive factor in the 
purchasing power of labor is the rate 
of earnings per year, not per week or 
per hour. 

Nor has the government, with all its 
insistence on the right of collective bar- 
gaining, gone so far as to break with 
the distinctively American tradition of 
the open shop. The compulsory provi- 
sions as to labor organization for the 
purpose of collective bargaining are 
drawn in such general terms that the 
steel industry’s code holds that its form 
of employe representation needs no 
change to fit the requirements as to 
labor organization contained in the act. 
Throughout various industries there has 
been a rapid formation of company 
unions as well as a wave of organizing 
activity by the American Federation of 
Labor, the United Mine Workers and the 
like. Yet the question of how and by 
whom the workers are organized is de- 
cisive in determining how effective col- 
lective bargaining will be; for the code 
does not execute itself and therefore 
does not take the place of labor organi- 
zation, least of all with the prospects of 
inflation which may render necessary 
a whole series of adjustments in wage 
levels over a period of time if the prin- 
ciple of increasing purchasing power is 
to be upheld. 


Limited Accomplishments to Date 


It is not surprising, then, that the 
definite accomplishments so far indicated 
by the act and the codes based on it have 
been limited. Abolition of child labor by 
the textile code is clearly one of them, 
and is in keeping with the present condi- 
tions of surplus labor. Shorter hours in 
all the codes will open the possibility for 
the use of the increased leisure by work- 
ers in a progressive direction, but unless 
minimum as well as maximum hours are 
specified may merely perpetuate the de- 


‘pression expedient of the “stagger sys- 


tem” for spreading work, and the ten- 
dency to insert qualifications allowing of 
a considerable extension of the maximum 
hours for a period of six months may 
greatly limit their effectiveness. 

Because of the emphasis put on mini- 
mum wages, maximum hours and provi- 
sions for collective bargaining, as mini- 
mum constituents of each code to be sub- 
mitted, other pressing problems from the 
standpoint of the industrialist have been 
forced into the background. Outstanding 
among these unsolved questions are the 





regulation of prices and of production, 
which would provide industry with an im- 
mediate compensation for its submission 
to regulation in other respects. The 
Planning Committee set up by the textile 
industry in the course of the hearings 
following its submission of the original 
draft points in this direction. Even more 
drastic are the suggestions of the petro- 
leum code, which in fact go deeply into 
almost all the problems which have beset 
the industry for years in an effort to ob- 
tain a definitive solution, once and for 
all. In most cases, however, the codes 
have little or nothing to say on these 
vital matters. The government has let 
it be clearly known that it stands for 
price control, as opposed to price fixing, 
but is not yet ready to take the long step 
toward control of production and is reti- 
cent as to its plans for supervising trade 
association control. 


Large vs. Small Industries 


There is also some question as to the 
tactical soundness of the policy of con- 
centrating attention on the larger indus- 
tries first, as against the smaller ones, 
where long hours and in many cases sub- 
normal wages have offered a wider mar- 
gin for improvement and, taken together, 
a broader field for the drive toward in- 
creasing purchasing power. 

Especially significant in this regard 
are the numerous small industries in 
which “racketeering” has had wide play 
as a crude and socially harmful but, in 
its way, effective organizing agent. Many 
of the building trades, small-scale motor 
transportation, food industries, garment 
trades, retail stores, freight haulage and 
transfer, and a wide variety of small in- 
dustries and crafts come into this clas- 
sification. 

We may cite such trades as ice and 
coal dealers, house wreckers, toy manu- 
facturers, laundries, jewelry manufac- 
turers, paper box manufacturers, plumb- 
ers, engravers, window shade, soft drink, 
bottle, dental products, paper plate, awn- 
ing manufacturers and dozens more. 


The Textile Code 


Among the large industries in which 
substantial progress has been made 
toward the working out of a code, there 
have been a number of widely different 
approaches toward the problems indi- 
cated above. The textile code was final- 
ly approved by the President after im- 
portant modifications, including a rise 
in minimum wages from $10 in the 
North and $11 in the South to $12 and 
$13 respectively, the abolition of child 
labor, the addition of a clause maintain- 
ing existing differentials among workers 
receiving different rates of pay, and of 
one guaranteeing a minimum rate of 
wage per hour “to avoid frustration of 
the purpose of the code by changing from 
hourly to piece-work rates.” Most im- 
portant of all, perhaps, in its bearing on 
the general question of increasing pur- 
chasing power was the statement by the 
President that “approval of the mini- 
mum wages proposed by the code is not 
to be regarded as approval of their eco- 
nomic sufficiency, but is granted in the 
belief that, in view of the large in- 
crease in wage payments provided by the 
code, any higher minimum at this time’ 
might react to reduce consumption and 
employment, and on the understanding 
that if and as conditions improve the 
subject may be opened with a view to 
increasing them.” This clearly shows the 
recognition of the dilemma stated above 
between the effort to increase »urchas- 
ing power and the attempt to maintain 
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the productive power of the whole of the 
large existing invested capital of indus- 
try, in relation to visible market out- 
lets. 

The soft coal code, in addition to the 
minimum provisions, attempts to solve 
some of the sore points peculiar to the 
industry—prohibiting the employment of 
children under 16 years of age, providing 
that the miners shall have the right to 
a check-weighman of their own choosing 
to inspect the weighing of coal, that 
wages shall be paid in cash or checks, 
but not in scrip acceptable only at the 
company store, and including provisions 
against the selling of coal below cost 
plus profit, against the consignment of 
unordered coal, and the granting of 
secret rebates. 


Petroleum 


In this direction, the improvement of 
actual trade practices, the petroleum 
code goes perhaps further than any that 
have been submitted thus far. It pro- 
poses to deal boldly with the question of 
price. “The President is required to 
establish, from time to time, minimum 
prices for crude petroleum in the various 
petroleum-producing areas of the United 
States, and in order to protect consumers 
may also fix maximum prices therefor.” 











REAT BRITAIN— It 
will be recalled that 
over the first quarter 
in Great Britain home 
trade and production 
looked up a little, the 
foreign trade almost 
held its own, and the 
optimism which de- 

clared itself toward the end of 1932 was 

maintained. The statistics of home trade 
and production are meagre, but I think 
it may safely be said that the record 
of the second quarter was definitely more 
reassuring than that of the first. Steel 
output over April and May almost held 
up to the March output, which was the 
highest for any month since September, 

1930, and the May iron output was the 

highest since May, 1931. Perhaps unem- 
ployment is the best criterion. The total 

on March 31 was 2,776,183; on June 26 

it had falllen to 2,438,108. The influx of 

gold into the Bank of England, which 
began on Jan. 11 continued practically 
without interruption throughout the 
quarter. On Jan. 11 the total of gold 
holdings was £120,544,105; the lowest 

figure since June 30, 1920. On April 5 

the total was £177,359,908; on July 5 it 

was £190,954,695, the highest figure in 
the Bank’s history. The proportion of 

the Bank’s reserve to liability on July 5 

was 45.57 per cent. 

There was some decline of the foreign 
trade over the quarter, but, on analysis, 
not very considerable. 

On July 10 Mr. Chamberlain, the 
Chancellor, told the Commons that 
budgetary prospects were “certainly en- 
couraging,” customs receipts, in particu- 
lar, running appreciably above budget 
estimates. He added: “We are more 
than holding our own, and I fee] that at 
last we see signs of unmistakable im- 
provement, not a fleeting one, but with 
solid foundations.” 

The quarter was news-featured by the 
trial in Moscow of six British engineers, 
employes of a British electrical concern 


with a branch headquartered in Lenin-. 


grad, charged with espionage, wrecking, 
bribery, conspiracy, &c. On July 1 the 
prisoners were released, and the British 
embargo and Russian counter-measures 


The President is also to allocate the sup- 
ply of crude as among new production, 
withdrawals from storage and imports, 
and also to “equitably allot a maximum 
production to the various producers, 
areas, properties and wells located 
thereon.” Agreement among competing 
producers is allowed, but unit operation 
of pools is distinctly declared to be non- 
compulsory, which would seem to be 
missing an opportunity for a genuinely 
constructive step. 

The problem of excess investment and 
excess capacity of high-cost producers is 
clearly posed with reference to crude-oil 
production, in a section dealing with the 
300,000 stripper wells, producing a total 
of 500,000 barrels a day, which are on 
the pump and cannot produce at current 
prices without a loss. The code clearly 
puts itself on record in favor of their 
preservation, and also against the sale 
of crude at a loss. 

The conflict within the industry be- 
tween large interests and independents 
is expressed in the presentation of two 
conflicting versions of the rule as to 
“lease and agency” agreements with re- 
tailers and filling-station operators. The 
independents wish to have such leases 
extend for at least five years, thereby 
hampering the larger companies in the 


conclusion of exclusive contract agree- 
ments with filling-station operators, 
while the major companies demand full 
freedom of action in this respect. 


Steel 


The steel code is conservative in the 
matter of attempting to fix and regulate 
trade practices, except for the important 
provision whereby the board of directors 
of the code is empowered to fix fair base 
prices when members fail to fix such 
prices under specified conditions. Cer- 
tain trade practices such as shipping on 
consignment and improper variations 
from published base prices and extras 
are provided against. 

The position taken with regard to 
labor provisions under the code is one 
of extreme caution. In addition to the 
reaffirmation of the soundness of the 
prevalent practices as to employe rep- 
resentation, the code states as to hours: 
“The basic processes in the industry are 
of a continuous character and they can- 
not be changed in this respect without 
serious adverse effect upon production 
and employment. As demand for the 
products of the industry and therefore 
for labor shall increase, hours of labor 
for employes in the industry must neces- 
sarily increase; but * * * in so far as 
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were lifted; commercial and diplomatic 
relations are being resumed. 

The increasing strain in the relations 
between the commercial policies of Japan 
and the British Empire is an aspect of 
international commerce for which ease- 
ment was hoped from the World Eco- 
nomic Conference. The prospect of such 
easement is what it is. India and Japan 
are at violent loggerheads commercially; 
the East African colonies of Britain 
have been withdrawn from the scope of 
the Anglo-Japanese commercial treaty 
by Britain; and denunciation of that 
treaty by Britain seems possible. The 
importance of Japan in connection with 
the World Economic Conference has not 
been sufficiently noticed. The present 
indication is that, should certain grand 
groupings consolidate themselves—as, 
the Sterling Club, the Gold Bloc, the 
United States with whatever affiliates— 
Japan would seek to affiliate herself 
with the United States. 

The success of Britain in negotiation 
of reciprocal trade treaties pursant to 
Ottawa no doubt inspired a certain con- 
fidence re the planetary discussions in 
London. 

The budget for the new fiscal year 
(presented April 25) was a very con- 
servative one. It called for no changes 
in income tax rates and otherwise for 
only very piddling taxation changes. It 
estimated revenue for the new fiscal year 
at £698,777,000, with a trifling surplus. 
In his budget speech the Chancellor ob- 
served that the Exchange Equalization 
Fund had been successful in its grand 
function of smoothing out the hour-to- 
hour fluctuations, and this without in- 
volving the serious losses widely pre- 
dicted. He proposed (later granted, up 
to a total of £350,000,000) more than 
doubling the fund, against the possibil- 
ity of precipitous homing of “refugee 
capital.” He also made the important ob- 
servation that, though continuance of fall 
in world prices had adversely affected 
revenue in sundry categories, “sterling 


prices, which are more important to us, 
have remained steady for the last eigh- 
teen months.” 


FRANCE 


HE information from France over 
‘i the quarter was curiously meagre, 

but a dispatch at the very close 
speaks of a “definite improvement in pro- 
duction and home trade and a substantial 
decline of unemployment.” The foreign 
trade continued to decline over April and 
May (June report not yet to hand), but 
at a very much less rapid rate than in 
the first quarter. Indeed, the export 
falling-off was not very considerable. 
The only report to my hand of steel 
and iron production is for April, and it 
shows much higher figures than for 
April, 1932. 

May revenue collections (latest re- 
port) show decided improvement; below 
estimates, to be sure, by 18,000,000 
francs, but considerably above May, 
1932, and much above the showing of 
any previous month of this year. 

It will be recalled that on Dec. 8 last 
the gold reserves of the Bank of France 
stood at 83,359,066,000 francs (the high- 
est figure in the bank’s history) and 
that thenceforward to April 5 there was 
an almost uninterrupted decline to 80,- 
408,863,000; thenceforward to July 5 
there was an almost uninterrupted in- 
crease to 81,242,000,000. ‘The note cir- 
culation on April 5 was 86,096,000,000 
francs (the highest figure in the bank’s 
history), on July 5 it was 84,707,000,000. 

An interesting feature of the quarter 
was a conference embracing representa- 
tives of France and all her colonies; the 
resemblance to the Ottawa Conference 
being obvious. 

On July 8 Parliament adjourned unto 
October. The Daladier Government has 
had almost complete success with its leg- 
islative program, except in regard of 
balancing the budget; and M. Daladier 
promises to take up the budget question 
again with vigor in October. In June, 
after months of fierce debate and of con- 


practicable and so long as employes 
qualified for the work required shall be 
available * * * none of the members of 
the code shall cause or permit any em- 
ploye to work at an average of more 
than 40 hours per week in any six 
months’ period.” 

Likewise with respect to wages, the 
code specifies rates varying in the dif- 
ferent districts from 25 cents an hour in 
the Southern District to 40 cents in the 
Middle West and Pittsburgh, but dis- 
tinctly excepts learners and apprentices, 
and provides that such minimum rates 
need not be exceeded except by special 
agreement with its employes. 


Lumber 


In the lumber code, both the hours, 
ranging at the maximum from 40 to 48, 
and the minimum wages of 22% to 45 
cents an hour, have been objected to by 
General Johnson. Should the industry 
insist on these points, the whole question 
of how wages and hours are to be fixed 
may be thrown up, and perhaps a gen- 
eral and compulsory ruling may be 
found necessary ‘in place of the empiri- 
cal and voluntary ones which mark the 
present state of development of proce- 
dure under the National Industria] Re- 
covery Act. 


Second Quarter Economic Changes in Europe From 


tention between the two houses, the 
Budget Bill was passed; a very lame 
budget. It estimates a deficit of 3,500,- 
000,000 francs, but the Finance Minister 
himself has said he expects at least 
double that figure. 

France is the Grand Paladin of the 
Gold Standard; the lesser Paladins being 
Italy, Belgium, the Netherlands, Switzer- 
land, Poland, Czechoslovakia and Yugo- 
slavia. Is she, as so many, including not 
a few Frenchmen, think, fighting a rear- 
guard action, bound to end in disaster as 
of Roncesvalles? Is it treason to say 
that Paladins are to our taste? 


GERMANY 


SUPPOSE that the world has never 
I seen more energy in government than 

that displayed by the Hitler régime 
in the last quarter. In my last quarterly 
article I set forth sufficiently the main 
features of the supremely important de- 
cree of April 7 whereby the Reich ceased 
to be a federation of States and became 
a highly centralized State, the constituent 
“States” becoming in effect provinces 
strictly subordinated to the Chancellor, 
their Diets almost functionless; a special 
régime being provided for Prussia (two- 
thirds of the’ Reich), subordinating it 
even more strictly than the other States 
to the Chancellor, who is himself Gov- 
ernor of Prussia and himself appoints 
all members of the Prussian Govern- 
ment. 

On the previous day Big Business was 
definitely Nazified, the entire Board of 
Directors of the Federation of German 
Industry (including the more important 
industrial magnates) resigning under 
pressure and being superseded by Nazi 
commissaries. This was followed on May 
2 by the seizure by storm troopers of the 
premises of trade unions throughout 
Germany, of Labor banks, and of the vast 
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network of ccnsumers’ cooperatives. Still 
later all the property of the Socialist 
party was ordered sequestered (allegedly 
against claims of malfeasance). The dis- 
position of all this property remains to 
be disclosed. The unions have been reor- 
ganized on “national” lines. Big Busi- 
ness and Labor and agricultural organi- 
zations have all been Nazified. 

Earlier dispatches indicated that the 
Hitlerite chiefs had torn many pages out 
of the Mussolinian book of economic doc- 
trine and were proposing a German con- 
struction closely modeled on the Italian 
one; but the latest dispatches indicate 
that those gejitlemen are in a new phase 
of reflection and rumination. They are 
recognizing that what is sauce in Rome 
and Milan may be of ill relish in Berlin 
and Duisburg; that the Russian experi- 
ence teaches that it may be well to 
cherish, instead of flouting, experience 
and expertness; that the new construc- 
tion envisaged may call for iess destruc- 
tion, fewer dislocations, than had been 
supposed necessary. The present indica- 
tion is that, with the required discretion, 
Herr Hitler could mobilize to his pur- 
poses most of the immense practical tal- 
ent of Germany; but to this end he re- 
quires the nicest finesse of conciliation 
toward sundry elements and just the 


right mixture of tact and firmness re 


his extremists. Perhaps he is moving 
that way; perhaps fanaticism is to be 
tempered by common sense. Of course 
the anti-Semite policy has repudiated a 
great deal of the best talent in Ger- 
many; but though to date no easement 
is observable of the manner of dealing 
which has reduced the German Jews to 
the status of helots, one cannot but be 
persuaded that easement will begin ere 
long and that the new State will avail 
itself of Jewish talent. The Germans 
know their history; the helots were not 
good for Sparta. 

However one may distaste Hitler, no 
one may deny that there are mignifi- 
cences in the new developments. The 
consummation of a secular process in the 
political unification of the Reich looks 
like an achievement of the first order, 
and on the whole beneficent; that clock 
may not well be put back. The feeling 
seems to be general in the great liberal 
countries—Great Britain, France, the 
United States—that unification was car- 
ried too far by way of liquidation of all 
parties except the National Socialist 
(Nazi) ; stupid imitation of Moscow and 
Rome is a natural fling. But to the 
contrary it may plausibly be urged that 


the thing was necessary if unification 
was to be solidified; that “totalitarian- 
ism” is but a phase, that all in due time 
the opposition of political ideas and 
ideals will be given adequate play under 
sounder rules. 

Several features of the Hitlerite doc- 
trine appeal to many of us, namely: (1) 
the precedence given to the agricultural 
interest; (2) the resolve to rehabilitate 
the status of the small trader, whatever 
modifications of Big Business may there- 
by be necessitated, and (3) the warm 
recognition of the dignity of labor. 

As to the evolution of industrial policy, 
the lights are scattered and wavering; 
we cannot see the forest for the trees. 
The elixir is not found; projection waits. 
Will the economic conference promote 
solutions? Answer, Echo, answer! I rec- 
ommend to the conferees perusal of the 
treatise of Kuan Chung, Prime Minister 
of the Ch‘i State of China in the seventh 
century B. C., the earliest and perhaps 
the best of philosophical treatises on na- 
tional and international economy. 

Our information of details of the Ger- 
man economy in the quarter is very un- 
satisfactory. I much distrust the statis- 
tics; not that I suspect deliberate falsifi- 
cation at all, but that I imagine the ma- 
chinery of ascertainment to have func- 
tioned imperfectly in the general pertur- 
bation. However, it would seem a correct 
statement that Germany had more than 
her share of the improvement pretty gen- 
eral throughout the world in the past 
quarter. Steel and iron production well 
up, rayon and the automotive industry 
doing splendidly; potash thriving, sales 
well exceeding those of a twelvemonth 
previous; woolen textiles so-so; cotton 
textiles still in the doldrums; railroad 
carloadings on the rise; coal output a 
little up. Though the April foreign trade 
showed a serious decline as to both ex- 
ports and imports, May imports rose 
almost to the level of those of March, 
which showed remarkable unexpected im- 
provement. 

Here is a table showing exports and 
imports and balances, January to May 
(latest reported), inclusive: 

GERMAN FOREIGN TRADE 
(Thousands of Marks) 


Favor- 
able 
1933. Exports imports. Balance. 
January , . 391,000 ' 23,000 
February .374,000 347,800 26,200 
March .. 426,000 362,300 63,700 
April . 382,000 321,000 61,000 
ay .421,800 333,200 88, 


It is, however, to be observed that a 
third of the May increase is explained by 
inclusion of figures for machine parts 


Many Basic Influences Favorable to Con- 
tinued Strength in Stock Prices 


Continued from Page 78 

there is little reason for serious alarm 
over the level of stock prices. In past 
cyclical recoveries, stock prices have 
often run ahead of business. During the 
first year of recovery the level of stock 
prices based on the last published earn- 
ings figures has nearly always seemed 
excessively high. Stocks are not sell- 
ing now on the basis of the last pub- 
lished result or even of current earning 
power but are discounting what may 
occur within the next year or two. The 
accompanying table shows the earnings 
of a number of companies in the year 
1929 and the present price of the stock. 

If both the general price level and 
business activity return to 1929 levels, 
earnings of a number of corporations 
should equal or exceed 1929 figures. 

There are a number of reasons for be- 
lieving that a general business recovery 
would have set in some time in 1933 





without the attempt of the administra- 
tion to stimulate revival through arti- 
fical means: 


(1) Enormous shortages of goods have 
accumulated over the past four years of 
depression. The present rate of business 
activity is insufficient to supply current 
needs so that shortages are still accumu- 
lating. It will take several years of bet- 
ter-than-normal business activity to 
make up the shortages of goods that have 
accumulated during the depression. 

(2) Because of the discrepancy be- 
tween the price level and the gold sup- 
ply the financial situation is fundamen- 
tally an extremely favorable one. 

(3) The enormous volume of partial- 
payment retail credit that was built up 
during the period 1921-30 has been thor- 
oughly deflated. When employment be- 
gins to recover rapidly this credit struc- 
ture can be built up again and the buy- 
ing power thus developed will tend to 
accelerate the recovery. 

(4) Even leaving out of account any 
change in the gold content of the dollar 
the present level of prices must be re- 
garded as wnatonnaitty low. With the 








delivered in Russia in previous months. 

The official total of unemployment on 
March 31 was 5,598,000; the figure for 
June 15 was 4,977,000. These figures I 
especially distrust. Apparently they take 
no account of the thousands in concen- 
tration camps nor of the many more 
thousands of Jews and Socialists re- 


placed by previously unemployed Nazis 


(the latter being deducted from the un- 
employed total, but the former not 
added). 

On June 1 the Hitler Government pub- 
lished the first instalment of its eco- 
nomic relief program, entitled “The Be- 
ginning of the Hitler Four-Year Plan.” 
It strikes me as scarcely more than a sop 
to Demos. Its main provisions are (1) 
financing by the government of public 
and private works with a special view to 
reduction of unemployment, the govern- 
ment to issue for such purpose 1,000,000,- 
000 marks’ worth of Treasury notes and 
to devote thereto “voluntary gifts”; (2) 
reduction of interest rates on agricul- 
tural debts, the government to pay the 
difference through an issue of 300,000,- 
000 marks’ worth of Treasury notes; and 
(3) subsidies to be granted by the gov- 
ernment for marriages and so as to in- 
crease employment of domestic help, the 
idea being to get women out of business 
and back to Kirche, Kueche und Kinder, 
such expenditures to be made good by a 
bachelors’ tax. 

The condition of the Reichsbank, of 
course, justifies extreme solicitude. On 
March 31 its ratio of reserve to out- 
standing notes was 23.7 per cent and its 
total of gold holdings 738,645,000 marks. 
On June 30 the ratio was 7.1 per cent, 
and the total of gold holdings 188,719,- 
000 marks. In the meantime the bank 
paid back the rediscount credit of $70,- 
000,000 extended to it jointly by the 
Bank for International Settlements, our 
Federal Reserve Banks, and the Banks 
of England and France, and the similar 
credit of $45,000,000 extended to it by a 
group of New York banks. Many ques- 
tion the wisdom of those repayments, but 
I approve it. Over late May and early 
June a conference was held in Berlin be- 
tween representatives of the foreign 
creditors of Germany and Reichsbank 
officials. Dr. Schacht, President of the 
Reichsbank, laid before his visitors the 
condition of the Reichsbank, further 
draining of the reserves whereof bade 
fair to cause a collapse of the mark even 
more tragic than that of 1923. He in- 
vited suggestions toward a new mode 
of transfer procedure. The conference 


great increase in gold production and in 
gold exports from India over the past 
two years, the present level of commod- 
ity prices represents an unreasonably 
high value for gold. It is likely that this 
discrepancy would be readjusted some 
time within the next two or three years 
even without any manipulation in the 
currency. The decline in the gold value 
of the dollar naturally strengthens the 
forces making for a rise in prices. For 
reasons ee earlier in this article 
it is entirely possible that the rise in the 
general price level may not stop at the 
1926 level—which incidentally is some 6 
or 7 per cent above the 1929 level—but 
may run on to something still higher. 

(5) The upward readjustment in the 
price level will of course create a large 
quantity of buying power, which, com- 
bined with the shortages accumulated 
over the past several years, seems cer- 
tain to produce a very heavy demand for 
goods. 

We may conclude then that the gen- 
eral business outlook suggests that most 
companies are likely to have substanti- 
ally higher earnings during the next 
several years. If earnings return to the 
1929 levei, a substantial further upward 
readjustment in the general level of 
stock prices would of course occur. 

It is apparent from the above that 


didn’t amount to much; apparently Dr. 
Schacht was merely cushioning for the 
creditors the shock of what immediately 
followed adjournment; namely, decla- 
ration of a partial moratorium on trans- 
fer abroad of service payments on Ger- 
man foreign debts. 

At first the moratorium applied to all 
the debts except those covered by the 
Standstill Agreement and “current reim- 
bursing credits for commercial bills,” 
though the question of service of the 
Dawes Plan and Young Plan loans was 
stated to be subject to negotiation; Ger- 
man debtors (in respect of the items in- 
cluded in the moratorium) to deposit pay- 
ments as they fall due, in marks, in a 
“conversion fund,” to be administered by 
the Reichsbank and guaranteed by the 
Reich. So it is seen that the moratorium 
affects only transfers. As a matter of 
fact, as a side issue of the London con- 
ference, negotiations followed regarding 
all the items falling under the morato- 
rium, and the present position is this: 
Full service on the Dawes loan is to be 
continued in foreign currencies, and sim- 
ilarly as to interest on the Young loan, 
and “some payments” in foreign curren- 
cies will be made by way of service on 
other long-term loans. 

Some intimation of hope that the 
“some payments” will be considerable is 
furnished by the following: The Ger- 
mans have been buying back their bonds 
at murderous devaluations (legal enough, 
but not pleasing to Astraea), so much 
so that the Reich Statistical Bureau 
estimates the total of service of the Ger- 
man foreign debts in 1933 at only 727,- 
000,000 marks (about 60,600,000 monthly 
average). Now, if future foreign trade 
surpluses should hold up to the level of 
May—. Before the London conference, 
the Germans talked much of action by 
the conference by way of easement of in- 
ternational private debts, especially the 
German foreign debts. The German dele- 
gation to the conference so far has been 
strangely silent on that head, but no 
doubt will in time speak out. On the 
whole I sympathize with Dr. Schacht’s 
handling of the debt problem except as 
to inclusion of amortization service of 
the Young Plan loan in the moratorium; 
such inclusion being an insufferably inso- 
lent assertion of his well-known disap- 
proval of the Young loan. 

The late budget year (ended March 31) 
showed a deficit of 600,000,000 marks, 
receipts, moreover, being far below those 


Continued on Page 94 


strong fundamental forces are at work 
which are likely eventually to produce a 
great rise in the genera! level of stock 
prices. A return to the 1928-29 level of 
business activity, prices and earnings 
would necessitate a further substantial 
upward readjustment in stock prices. It 
is important to remember that a large 
supply of investment funds has accumu- 
lated in this country and will continue 
to accumulate. Because of the existence 
of this surplus an eventual return to 
1929 price-earnings ratios is by no means 
impossible. 

The immediate stock market outlook 
is of course an entirely different matter. 
The rise in prices of the past several 
months has been a rapid one. ,There is 
some danger of a reaction in general 
business activity following the over- 
rapid expansion in the second quarter. 
The effect of the National Industry Re- 
covery Act remains uncertain. Finally 
there is always a possibility that some 
court decision concerning ‘the constitu- 
tionality of recent gold and dollar legis- 
lation may produce an abrupt and gen- 
eral collapse in prices. 
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IT TAKES o 


- HEALTHY NERVES 


TO PUT A DRY FLY WHERE YOU WANT iT 
—— EVERY TIME 



































® ABOVE— 
MILDNESS COMES FIRST 
in a cigarette, according to 
Mr. Neu, for enjoyment and 
we for the sake of your nerves. 
Camel’s rich, inviting flavor 
always seems to say, “‘Have 
another.” 





@® ABOVE—ARTHUR J. NEU pulls in a nice @© RIGHT—A DAY’S SPORT is more enjoyable 
one! Few men know the importance of healthy with plenty of Camels along. You can smoke all 
nerves better than Art Neu does. He is national you want—and still be ready for more when 
champion in dry-fly casting for accuracy. Just as evening comes! Camels never get on your nerves 
a stunt, Mr. Neu has frequently flicked the ash ...mever tire your taste! Camels are better for 
off a friend’s cigarette with a fly at 35 feet! steady smokers. It is more fun to know! 


ARTHUR J. NEU, champion fly-caster, says: 


“Dry-fly fishing is a delicate art that 
takes the best a man’s got in steadiness 
of hand and eye. To win the champion- 
ship in accuracy at casting a dry fly, I 
had to have healthy nerves. And yet I 
smoke steadily—all I want to—without 
disturbing my nerves. That’s because 
I prefer Camels. There is no question 
but that they are milder. And their 
rich, inviting flavor seems to say, 
‘Have another.’ ” 


IT IS MORE FUN TO KNOW 


Camels are made from finer, 
MORE EXPENSIVE 
tobaccos than any other 
popular brand. The more 
you smoke them, the more 
you'll like them. Costlier 


Turn to Camels. Like Mr. Neu you will find sohecces do teste hatien: 


that Camels are milder . . . that their flavor 
suits your taste... that steady smoking 


never jangles your nerves. So begin today! 
Copyright,-1988, R. J. Reynolds Tobacco Company 


NEVER GET ON YOUR TIT 


NEVER TIRE YOUR TASTE 
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Canadian Business Index Shows Further Increase 





ANADIAN business ac- 
tivity continued to ad- 
vance in June, accom- 
panied by higher 
wholesale prices and 
improved retail and 
wholesale trade. Crops 
which had _ deterio- 
rated because of a 
roe — been improved by rains 
during the past few weeks. The outlook, 
however, is not as favorable as earlier re- 
ports indicated because more moisture is 
needed. High grain prices, however, will 
help to offset losses because of a smaller 
harvest. Car loadings continued to ex- 
pand, while the adjusted index of news- 
print production advanced 1 point over 
May. Iron and steel business improved 
during the month, The Iron Age report- 
ing that mill operations for the last half 
of the year will at least exceed 50 per 
cent of capacity, compared with a rate 
of less than 12 per cent of capacity dur- 
ing the first half of the year. Construc- 
tion contracts awarded in June rose in 
excess of the usual seasonal increase. 
Employment as of June 1 is reported by 
the Dominion Bureau of Statistics to 
have shown the greatest increase since 
June 1, 1930. Stocks prices increased by 
slightly more than 17 per cent. 

In May, The Annalist Index of Cana- 
dian Business Activity advanced to 45.6 
from 42.5 (revised) in April. Only two 
of the twelve series included in the 
combined index showed declines in May. 
Table I gives for May and April, 1933, 
and for May, 1932, the combined index 
and its components, each of which has 
been adjusted for seasonal variation and 
long-time trend. 


TABLE I. THE ANNALIST INDEX OF 
CANADIAN BUSINESS ACTIVITY 








Exports of co 19. 1 31.1 
paspenger car production 23.3 25.5 23.1 
zrege car loadings...... 43.8 143.0 54.0 
Cattle slaughtered........ 88.2 60.7 78.0 
Constr. contracts awarded 7.7 14.1 18.6 
Flour production ......... 78.0 76.3 69.6 
Newsprint production 46.3 429 55.9 
m production....... .. oe 19.1 
Steel ingot production.... 28.3 14.9 37.2 
Blectric power production 47.2 46.8 52.4 
Exp. of boards and planks 71.1 47.8 53.4 
Imports of crude rubber.. 41.? 12.6 37.5 
Combined index........... 45.6 242.5 50.8 
tRevised. 


The adjusted index of newsprint pro- 
duction rose to 47.3 in June from 46.3 in 
May, the rise in average daily output be- 
ing in excess of the normal seasonal 
increase. Production last month exceeded 
by slightly more than 10,000 tons the 
output in the corresponding month of last 
year, this being the first time such an 
increase has occurred since early in 1930. 
Shipments were slightly in excess of pro- 
duction. 

Freight car loadings are reflecting 
the rise in business activity, weekly load- 
ings during June rising to a new high 
for the year. The weekly index for the 
last week in May was 57.7, which com- 
pares with 65.0 for the final week of 
June. Loadings for the week ended 
July 8, 1933, were 1,416 cars higher than 
for the same week in 1932. This is the 
second week in 1933, when loadings ex- 
ceeded those in the corresponding week 
of last year. Merchandise loadings for 
the week ended July 8 rose sharply, the 
adjusted index being 74.1, as compared 
with 72.3 in the. corresponding week and 
68.9 for the week ended June 24. The 
groups which for the week ended July 8 
showed greater loadings than in the cor- 
responding week of last year are: Coke, 
lumber, pulpwood, pulp and paper, other 
forest products, ore and livestock. 

There has been marked increase in 
iron and steel mill activity. Operations 


for steel mills have been stepped up, and 
several blast furnaces have been blown 
in, after three months during which not 


Wholesale commodity prices made a 
further advance in June, the index of 
the Dominion Bureau of Statistics rising 
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a single furnace was in operation. In 
March, April and May there was no pig 
iron produced in Canada. 


to 67.6 from 66.9 in May. The advances 
in grain prices, are, of course, of special 
importance, in that the gain in prices 


should offset the loss in the farmer’s in- 
come because of reduced crops. 
Foreign trade in June showed a fur- 
ther advance, after a very sharp rise in 
May. Both exports and imports in- 
creased over the preceding month, and 
the decline in total trade from the cor- 
responding month of last year is the 
smallest decrease for similar comparisons 
since the beginning of the depression. 
Exports in June amounted to $45,968,000 
as compared with $45,576,000 in May, 
$20,012,000 in April and $41,701,000 in 
June, 1932. Imports totaled $33,618,000 
as compared with $32,927,000 in May, 
$20,457,000 in April and $40,743,000 in 
June, 1932. The rise in exports and im- 
ports was slightly greater than the nor- 
mal seasonal increase. Average daily 
exports, adjusted for seasonal variation, 
were the largest since January of last 
year. Average daily imports, adjusted 
for seasonal variation, although a new 
high for the year are still slightly below 
imports for December of last year. Dur- 


Continued on Page 111 





Government 


OVERNMENT bonds were steadier 
(Gis week but fluctuated in a nar- 
row range. The only issue that 
showed any real progress was the Treas- 
ury 3% of 1946-49 which reached a new 
high for the year. 
Acting Secretary of the Treasury 
Hewes announced Tuesday that the ten- 
ders for $75,000,000, or thereabouts, of 


Bonds Steady 


ninety-one-day Treasury bills, dated July 
19 and maturing Oct. 18, 1933, which 
were offered on July 13, were opened at 
the Federal Reserve Banks on July 17, 
1933. 

The total amount applied for was 
$228,835,000, of which $75,172,000 was ac- 
cepted. The accepted bids ranged in 
price from 99.950, equivalent to a rate 


This Week 


of about 0.20 per cent per annum, to 
99.891, equivalent to a rate about 0.43 
per cent per annum, on a bank discount 
basis. Only part of the amount bid for 
at the latter price was accepted. The 
average price of Treasury bills to be is- 
sued is 99.901 and the average rate is 
about 0.39 per cent per annum on a bank 
discount basis. 








United States Government Securities 
Recent Trend (Federal Reserve Board) 





ield on: 
seneury notes and 
hs) 


- 4 


etfs. (3-6 months).......... 0.25 0.09 
U. S. Treasury bonds (3 long- 
CU SEE. sv cccncveasasees 3.38 3.37 


Ended 


Weeks ————_——_ — 
July 15. July 8 July 1. June 24. June 17. June 10. June3. May 27. May 20. May 13. 


0.06 0.05 t0.08 0.08 0.15 
3.39 3.39 3.40 3.41 3.43 


tChange of issue on which yield is computed. 


Bonds: Week Ended July 15, 1933 


figures after decimal points represent S2ds of a point 





May 6. Apr. 29. 
0.23 0.21 0.34 0.39 0.41 
3.44 3.46 3.47 3.54 3.56 





























Outstanding ee «A Since Date of Issue———, Week’s Range—, —July 17 
June 30, 1933. H Low Date. fligh. Low. Last. Bid. Asked. Yield. 
2 % Consols of 1930............ $599,724,050 1 P..., S932 9444 Oct., 1913 eae — ee 
2 % Panama Canal, 1916-36.... 48,954,180 1 Oct., 1906 July, 1913 : 100! : 
2 % Panama Canal, 1918-38. . 25,947,400 103% ..... 1923 nop.. 1913 100 
3 % Panama Canal, 1961....... 49,800,000 1 Mar., 1916 am. eed 103° 103 
3 % Conversion bonds, 1946-47.. 28,894,500 eee eee eee 102% 103 
2%% Postal Sav.(4th to 43d ser.) 52,697,440 eee es 
v4% & First Liberty,” ig“... gits0e-227-390 103.20 Jan. 26, 1933 
Y, 1932-47...... ,392,227, . an. 26, 86.1 June 2, 1921 102.28 102.21 102. b 2. 
4 berty, 1932-47...... 5,002,450 102.17 Jan. 17, 1925 83.00 May 19, 1920 nae pei — ore 102-00 
4% Firet Liberty’ 1932-47...... 535,982,600 103.30 Mar. 9, 1927 84.00 May 21, 102.8 102.2 102.6 102.00 102. 
% Fourth Liberty, 1933-38.... 6,268,095,150 105.5 May 19, 1931 82.00 May 20,1920 102.30 102.22 102.29 102.28 102.29 0.31 
Total Liberty bonds...... . §8201,307,550 
44% Treasury, 1947-52.......... $758,983,300 116.6 Jan. 7, 1928 98.1 Mar. 27, 1923 110.7 109.24 110.00 110.00 110.1 
Treasury, 1944-54.......... 1,036,834,500 111.12 Jan. 9, 1928 94.00 Jan. 11,1932 106.19 106.9 10614 10611 10614 339 
% Treasury, 1946-56.......... 489,087,100 108.10 Jan. 10, 1928 89.16 Jan. 12,1932 105.2 104.21 104. 104.26 104.29 3.27 
% Treasury, 1943-47.......... 454,135,200 103.18 May 21, 1931 87.20 Jan. 12, 1932 102.24 102.16 102.19 102.18 102.21 3.06 
% Treasury, Maceeeseees 352,993,950 103.16 May 20, 1 87.24 Jan. 12,1932 102.15 102.10 102.13 102.12 102.14 2.98 
% Treasury, 1941-43.......... 544,916,050 103.16 May 20, 1931 88.1 Jan. 11, 1932 102.16 102.9 102.16 102.12 102.14 3.02 
3 ury, Seer 819,497,500 101. = July 22, 1931 83.00 Jan. 11,1932 100.16 100 100.14 100.14 100.16 3.08 
3 % Treasury, ie occas 759,494,700 99.21 Sep. 18, 1931 82.3 Jan. 12, 1932 99.8 98.30 99.1 99.1 99.2 3.06 
Total Treasury bonds. .. .$5,215,942,300 
Fetal BeREs ..cccccececs $14,223,267,420 
Treasury Notes and Certificates of Indebtedness Treasury Bills 
ly 17 (Rates quoted are for discount at purchase) 
Outstanding Bid. Asked. Yield. Maturity. Outstanding. Issued at. Bid. Asked. 
3 % A-1934, mature May 2...... ,23A, 102. 102.3 0.34 -—dJuly 17—_, 
2%% B-1934, mature Aug. 1...... 5,292, 101.17 101.20 0.55 July 26, 1933... $80,295,000 0.40% 0.35% 0.15% 
3 % A-1935, mature June 15..... 416,602,800 103.11 103.13 1.20 Aug. 2, 1933... 60,655,000 0.49% 0.35% 0.15% 
% C-1936, mature Apr. 15..... 419,200 101.22 101.24 2.21 Aug. 9, 1933... 75,067,000 0.48% 0.35% 0.15% 
% A-1936, mature Aug. 1...... 138, 102.26 102.28 2.26 Aug. 16, 1933... 75,442,000 0.45% 0.35% 0.15% 
2%% B-1936, mature Dec. 15..... 360,533, 101.14 101.17 2.27 Aug. 23, 1933... 60.078,000 0.42% 0.35% 0.15% 
3 % B-1937, mature April 15..... 508,328,900 101.23 101.25 2.50 Aug. 30, 1933... 100,352,000 0.32% 0.35% 15% 
B4% A-1937, mature Sept. 15..... 834,401,500 102.11 102.14 2.62 Sep. 6, 1933... 75,529,000 0.27% 0.35% 0.20% 
4% Service retirement fund, Sep. 20, 1933... 100,361,000 0.24% 0.35% 0.20% 
SS are 226,800,000 Sep. 28, 1933... 75,697, 0.27% 0.35% 0.20% 
4 % Foreign Service retirement fund, Oct. 4, 1933... 100,010,000 0.28% 0.35% 0.20% 
Ss EET 0.044-406.005000046s660 2,119,000 Oct. 11, 1933... 75,453, 0.36% 0.35% 0.25% 
4 % Canal Zone retirement fund, Oct. 18, 1933 75,172,000 0.39% i Ages 
- « Ey 257 ,000 ee bie 
% Series A-1938, mature Feb. 1....... 277,516,600 100.11 100.14 2.52 Total........ $954,111,000 
% Series B-1938, mature June 15..... 335° 911,800 100.22. 100.25 2.70 
NONE, cricssenacessosssd $4,779,555, 200 Total Interest-Bearing Debt Outstanding 
4 % TAG-1933, mature Aug. 15......... ,089, 100.15 100.18 wa 1 
ing Series TS-1993, mature Sept. i5.... "451447000 1006 l00R |: july 13. "53 157 261. 120 
‘% Series TD-1933, mature Dec. 15.. 364, 100.4 100.6 0.29 May 31, 790,420 
44% TD2-1933, mature Dec. 15.......... 73,328,000 101.18 101.20 0.25 April 36, 21,086,995, 520 
4° % Adjusted Servies certificate fund Mar. 31, 1.640.520 
Series Jan. 1, 1934................ 92,000,000 ee eee 20,584,310,420 
%% Series TM-1934, mature March 15.. 460,099,000 100.4 100.6 0.46 Jan. 31, "108,020 
—_———— Dec. “ 128. 
Total certificates ............ $2, 200,327,500 Nov. 30, pee er 
— Oct 1, "909" 
Total notes and certificates. .$6,979,882,700 ~ 485,202,040 
*Approximate. 
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N advance of 2.8 points 

for the week carried 
The Annalist Weekly 
Index of Wholesale 
Commodity Prices to 
106.8 on Tuesday, 
July 18, from 104.0 
(revised) the Tues- 
day previous; the in- 
dex is now at the highest point since 
April 7, 1931. Fresh advances in most 
of the groups were led by a rise of 5.2 
points in the farm products index, 
which now stands at 100.6. Sharp ad- 
vances in the grains and flour, cotton, 
steers and hogs, and rubber were out- 
standing. The gains, however, were in- 
sufficient to offset the renewed decline 
of the dollar, the latter falling to 68.6 
cents from 71.3; the index on a gold ba- 
sis accordingly fell to a new low of 73.3 
from 74.2 (revised). 

The most conspicuous individual ad- 
vances were in the grains. No 2 red 
wheat went to $1.33 at New York from 
$1.22%, rye to $1.17% from $1.11%, 
while Chicago barley rose to 60@81 cents 
from 50@75 cents the Wednesday pre- 
vious, barley prospects in particular 
having deteriorated during the week. 
Flour reflected the rise in wheat by ad- 
vancing 40 cents a barrel to $9.85@ 
$10.55. Choice heavy steers at Chicago 
advanced 46 cents a hundred pounds to 
$7.34, while hogs went to $4.81 from 
$4.50. Beef, butter and eggs, rice, cocoa, 
coffee and sugar also went higher. 

An advance of 110 points carried cot- 
ton to the highest level since the mid- 
Summer of 1930, largely as a result of 
the success of the Government acreage 
leasing program. Printcloth went to 6% 
cents from 6%@6%. Wool advanced 
5% cents to 77 for fine staple territory; 
hides were up 1 cent to 14 for heavy 
native steers, and rubber went to 10% 
from 8%. 

Crude petroleum advanced to 75.2 
cents a barrel from 73.7, according to 
the average of The Oil, Paint and Drug 
Reporter, reflecting further improve- 
ment in the midcontinent, as well as the 
stimulus of the government’s ban on in- 
terstate shipments of oil produced in vio- 
lation of State regulations. Pig iron ad- 
vanced 73 cents to $15.90 a ton, accord- 
ing to The Iron Age composite, while 
zinc and tin also were higher, the lat- 
ter reflecting the further drop in the 
dollar. 








DAILY SPOT PRICES 


Cotton. Wheat. Corn. ——_ 

.- 10.65 1.22% 79) 4.50 

1.24 -79 4.67 

1.23 17 4.62 

1.26} a 4.49 

1.3 : ae 

1.34 81 4.57 

1.33 4.81 

Cotton — Middling upland, New York. 


Wheat—No. 2 red, new, c. i. f., domestic, 
New York. Corn—No. 2 yellow, New York. 
Hogs—Day’s average, Chicago. 


COTTON 


EPORTS from Washington point- 
R ing to the attainment of the acre- 

age leasing program sent cotton 
prices on Wednesday of last week to new 
High levels since March, 1931. Further 
advances were made on Monday with the 
aid of a good trade and foreign demand, 
in the absence of offerings. Continued 
dry weather in the West and the highest 
consumption on record for June con- 
tributed to the week’s rise. 

October closed Tuesday at 11.90, com- 
pared with 10.83 a week ago, in terms of 
gold going to the equivalent of 8.16 with 
a gain of 44 points. Spot went to 11.75 
from 10.65. 

Texas and Oklahoma continue to com- 
plain of shortage of rain, which has 


reached the point of serious damage if 
not soon relieved. Rains in the east 
have been of help, the crop there being 
generally in fair condition. 


Outstanding Features in the Commodities 


693,000 for March, 1927. Active cotton 
spindles rose to 25,540,000, an increase 
of 23.7 per cent over a year ago and the 
highest since August, 1931. Stocks in 
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THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913100) 


(Unadjusted for Seasonal Variation) 
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*Preliminary. +Revised. 
Holland —_ Belgium. For weekl 


*Monthl 


+Revised. {Prices for previous Friday. 








110F . + 
| 
™ 7913 = 100 t 
90 +t 190 
Bor t —— 8 
TOTPMAWTTASOND IFUAM ST ASONDIFUAMIIASONDIF MAM 234 SOND ruaw “A SONC 
1929 1930 193) 193, 93 
Pe —_—_——— In Terms of U. S. Dollars—— All 
1. 2. 3. 5 6. 7. 8. All Comm 
Farm Food Textile Building Chem- Miscel- Com- On Gold 
1933. Products. Products. Products. Fuels. Metals. Materials icals. laneous. modities. Basis 
July 18...100.6 110.2 *115.4 115.6 104.4 107.0 96.9 84.9 106.8 ohn 3 
July 11. .+95.4 108.0 7114.1 114.6 103.8 107.0 96.9 83.7 7104.0 $74.2 
July 3... 90.9 102.5 111.3 111.9 102.5 107.0 96.9 81.1 100.0 75.8 
June 27... 88.9 101.6 105.2 107.2 100.0 107.0 96.2 81.2 98.0 77.5 
July 19, 32 70.2 97.5 65.6 143.9 95.4 107.0 95.0 79.3 92.0 


§$Based on exchange quotations for France, Switzerland, 
figures from Nov. 9, 1926, 


ANNALIST of Nov. 6, 1931, pages 6 and 757; Oci. 7, 1932, page 479; April 21, 1933, page 
567, and June 9, 1933, page 7! 
SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 
uly 18, 1933. July 21. 1933. 30.3 1932 

Wheat, No. 2 red, c. i. - domestic (bu.).... $1. $1. 
Corn, No. 2 2 yellow GMB Da vc ccvecccssseccecces ‘ 7 
Oats, No. 2 CD, ccdessctcesasis veeees = @.58% ; .5T% of 4@.29%4 
Rye, No. 2 white (Du.)........-eeeseeeecceeee 3.3 1.11 A5 
Barley, malting (bu.).............-.-+.++.56: 1. tt.7 415.@.48% 
Cattle, choice heavy steers, coo = Ib. ) 7.34 6.88 8.89 
Ho os, day’s srernes Chicago (1 . 4.81 4.50 4.66 — 
Cotton, middling upland (lb.).............+. 1175 1065 (0585 
Wool, fine staple territory PRs cscccesecace one 71% 36 
Wool, Ohio delaines, scoured (ib.).......... 15 .72 36% 
— choice Western dressed steers, 700 Ibs. 

SS Sarr 10.50—11.00 10.00—10.50 15.00—15.50 
Hams, picnic ab.) - errr ere eT 06% -06* 07% 
Pork, mess (100 ID.)......ccccccccccccccccces 18.75 i 21.25 
Pork, bellies up.) PebEesadestaneaeeaetnneenee ° a ih 08% 
Sugar, refined (1b.).......ccccccsccccce a00tes .04 04 0414 
Co fee, Santos No. 4 (1D.)...........seeeeees .0944-.09% oe 0934 -104%-.10% 
CR PI RD cnc c kcaeta'ncessecese 7 07% 08 
Flour, ‘fancy Minneapolis patent (bbl.)...... 9.85-10.55 9.45-10.15 4.90-5.60 
Lard, prime Western (100 Ib.)............-++ 8.05-8.15 8.10-8.20 5.50-5.60 
cottensess oil, ——. a Ba; ovenees oy om on a o- 

ntclo 38%4-inch, 64 er ‘ .06%—.064% +.03%4—.03 
Cotton sheeting, BeOwn, 86-inch, 56x60, 4.00 
unbranded double cuts PS SP eT 08 07% 03% 
Cotton yarn, Southern two-ply warps, No. 
ne a a ee ca 28% .28% 13%4-.14 
Worsted yarn, Bradford, 2-40s, halfblood 
weavi ne NTN Soha 025.2 ca dipaiw nes eh 1.46% 1.36% 11.07% 
Silk, 78% seriplane, Japan, 13-15 size for 
near-by delivery (1bD.).............seeeeeees 2.31-2.36 2.33-2.38 1.22-1.27 
Rayon, 150 denier, ist quality (Ib.)......... .60—.65 .60-.65 5 
Coal, anthracite, stove, company ra ton). 6.50 6.50 6.65 
Coal; bituminous, steam, mine run, Pitts- 
burgh OO rere 1.10—1.25 1.10~1.25 1.20-1.30 
Coke, Connellsville furnace. at oven net tor ton) 2150 2.25 2.00 
Coeane, at mw ¥ La Paint Fo Rm ig Y on 
eporter avge. a re aety centres .0456% 0456 .0662%4 
Petroleum, crude, at well, Oil, Paint and me 
Drug & Reporter avege. for 10 fields (bbl. aS -752 737 1.017 
Pig iron, Iron Age composite (gross ton 15.90 15.17 13.76 
Finished steel, Tron Age composite (100 Ib. ). 1.973 1.973 1.976 
Copper, electrolytic, delivered Conn. (Ib.). .09 09 054 
SNE ins vais ss aaWoacoveesasddwes ceeds, ee 0450 0265 
, SE ME Th 0.6.5 006064 06-000 cbededresonnvee AE 46 
Zinc, East St. Louis (Ib.).................... tab 0485 o2dhy, 0250 
Lumber, ‘1 7 39 Record monthly | 
GOMMPORIES (1,GED FE)... -. ccc ccccscssceccess 55 *15.55 *15.77 
Brick, Architectural, Record monthly com- | 
posite ED 6. 05:0'9:0:6:5:0:04,.00,59.045 060 eh ieee See 73 *11.72 *11.90 
Structural Steel, Architectural PrAARES 
monthly com “eres 60 *1.60 *1.60 
Cement, a ectural Seaeae monthly com- 
“<r pere *2.08 *2.08 *2.00 
Leather, Gates NES eee eee 7 37 26 
Hides, heavy native steers, Chicago (Ib.).. 14 13 05% 
AS oat newsroll contract (ton).............. J 40.00 53.00 
a r, wrapping, No. 1 Kraft (Ib.)......... .04 043 04% 
ber, standard thick latex (Ib.).......... a 08 tt 03% 


prices as of June 15, 1933; May 
ttlst latex thick. 








to June 6, 1933, see THE 


15, 1933, and June 15, 1932, respectively 
Ibs 


tiNo. 2 special, 48 








The highest cotton consumption for 
any month on record was reported for 
June, the total of 696,000 bales for the 
month exceeding the previous record of 


consuming establishments advanced in 
the face of a normal seasonal decline, re- 
flecting the further accumulation of sup- 
plies in anticipation of higher prices. 






The July figures will be watched with 
particular interest in order to determine 
the effect of the limitation of hours un- 
der the new code effective July 17. Ob- 
viously the larger part of the increase 
in consumption has been for the purpose 
of taking advantage of low manufactur- 
ing costs prior to the effective date of 
the code. 
DOMESTIC COTTON ACTIVITY— 
JUNE, 1933 

(Thousands of running bales, counting 


round as half, linters excluded; as re- 
ported by the Bureau of the Census) 


Year's 
June, Mey’ *June, Ch’g 
1933. 19 1932. P.C. 
Consumption: 
Month err 696 621 323 +115.5 
Adjusted; ....... 29.7 23.8 13.4 
August-June ..... 5,535 4,590 + 20.6 
Month-End Stocks: 
lin consuming es- 
tablishments .... 1,401 1,395 1,321+ 6.0 
In public storage 
and warehouses. 6,319 7,321 7,151 — 11.6 


Total 7,720 8,716 8,472— 8.9 


Exports: 
Month , ee 614 592 360 + 70.6 
24.7 


Adjusted? ace San 28 
August-June - 1,420 cae 
Cetton Spindles (000) : 
Number active... .25,540 24,571 20,647 + 23.7 
*Revised +Daily average, adjusted for 
seasonal variation. 


8,258 — 6.4 


Domestic cloth sales again were rather 
slow, according to the Cotton Exchange 
Service, the total volume of sales falling 
somewhat below the very large produc- 
tion. Much hesitation has been caused 
by the inability of the mills to quote 
prices, in turn the result of both the un- 
certainty as to the exact effect on costs 
of the shorter hours and higher wages 
under the code, and also of the amount 
of the processing tax that would be as- 
sessed against the raw cotton. The lat- 
ter was finally fixed on July 14 at 4.2 
cents per pound of lint cotton. 

NEW YORK COTTON FUTURE PRICES 


July— _-——Oct.— ——Dec.— 
High. Low. High. Low. High. Low. 
July 10...10.60 10.26 10.93 10.53 11.10 10.70 
July 11 10.64 10.47 10.98 10.79 11.15 10.96 
July 12...10.73 10.38 11.74 10.72 11.92 10.87 
July 13...11.43 11.35 11.85 11.46 12.00 11.67 
July 14...11.50 11.23 11.82 11.44 12.00 11.60 
July 15...11.60 11.43 11.79 11.55 12.00 11.76 
Wk’s rg..11.60 10.26 11.85 10.53 12.00 10.70 
July 17...11.58 11.25 11.99 11.56 12.18 11.77 
July 18...11.61 11.50 12.00 11.80 12.20 12.00 
July 19 11.55 11.14 11.88 11.35 12.09 11.56 
July 19 
close 11.18 11.48-11.49 11.66—11.68 


Contract {11.61 5.75 12.00 5.93 12.20 6.30 


Range. | J1.18 De.8 7 a J118 Fe.6 
Jan.—— — —— —-May— 
High. Low. High ‘on. High. Low. 
July 10...11.18 10.78 11.32 10.93 11.46 11.10 
July 11 11.24 12.04 11.40 11.21 11.55 11.37 
July 12...11.95 10.96 12.10 11.13 12.25 11.30 
July 13...12.14 11.76 12.23 11.90 12.30 12.94 
July 14...12.06 11.72 12.21 11.82 12.36 11.96 
July 15 12.09 11.85 12.23 11.93 12.35 12.10 
Wk’s rg..12.14 10.78 12.23 10.93 12.36 11.10 
July 17 12.22 11.84 12.38 11.97 12.50 12.11 
July 18...12.25 12.10 12.39 12.21 12.52 12.36 
July 19...12.13 11.65 12.30 11.79 12.44 11.95 
July 19 
close 11.75-11.77 11.88 12.03—12.05 


Contract §12.25 6.35 12.39 6.84 12.52 9.47 
Range.(J1.18 Fe.6 J1.18 Mr.28 J1.18 My.26 


Over 10 million acres have finally 
been offered the government for leasing, 
according to Monday’s statement of. the 
Department of Agriculture. It is esti- 
mated that this acreage will mean the 
elimination of probably 3,500,000 bales 
of cotton from the 1933 crop. On Tues- 
day the Secretary of Agriculture author- 





To Increase Wages 
Business Must Make 
More Money 


As @ general rule the best hand work is per- 
formed in low-wage areas and the best machine 
work in high-wage areas. 

In producing an article which requires both 
types of work, consideration should be given 
to the possibility of parts production in a high- 
wage district, assembly in a low-wage district 
and maximum sales in intermediate areas. 

‘Market Development,’’ a booklet, was writ- 
ten as a guide in establishing the most profit- 
able business policies. 


35c Postpaid 


W. A. RHODES 
55 Central Park West New York City 
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ized producers to begin plowing under 

the cotton on the leased acreage. 

WEEKLY MOVEMENT OF AMERICAN 
COTTON 


(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the New York Cotton 
Exchange) 

--W'k Ending Thursday— Yr’s 
July 13, July 6, July 14, Ch’ge 


1933. 1933. 1932. P.C. 

Movement Into Sight: 

During week ..... 192 184 53 +262.3 

Since Aug. 1.....13,717 --. 14,683 — 6.6 
Deliveries During Week: 

To domestic mills 182 149 50 +264.0 

To foreign mills.. 147 145 129 + 14.0 

To all mills...... 329 439294 179 + 83.8 
Deliveries Since Aug. 1: 

To domestic mills 5,900 4,895 + 20.5 

To foreign mills.. 7,817 8,050 — 2.9 

To all mills. ......13,717 . 12,945 + 6.0 
Exports: 

During week .... 165 156 84 + 96.4 

Since Aug. 1..... 8,010 ... 8472 — 54 
World omy Sess} (Fhesedey) : 

World total . £6,795 6,932 6,966 — 2.5 

Week's change. . baat zie —126 

U. S. A. only.... 4,509 4,664 4,852 — 7.1 
—— Stocks: 

Thursday ........ 373 387) 388 — «3.9 


WHEAT 


RESH advances during the week 
K carried wheat prices to the highest 

levels since April, 1930. Reports 
indicating a poorer Canadian crop than 
had been expected were the chief inter- 
nal element in the rise; equally import- 
ant were outside infiuences, especially the 
fall of the dollar and the heightened 
speculative activity in the security and 
other commodity markets. The week’s 
highs were reached Tuesday, the mar- 
ket, however, turning weaker later in the 
day and closing 2% to 3% cents below 
the day’s highs. July wheat closed at 
$1.14% Tuesday, against $1.04% a week 
ago; the advance was much more than 
. sufficient to offset the decline of the dol- 
lar, the contract closing at the equiva- 
lent of 78% cents gold, compared with. 
74% a week ago. July Winnipeg went to 
94 from 88, while July Liverpool closed 
at 5s 104d, compared with 5s 8%d a 
week ago, or at the equivalent of 84% 
cents in United States units, compared 
with 80%. 

Further deterioration of the domestic 
Spring wheat crop was indicated by the 
report of Nat. C. Murray of Clement, 
Curtis & Co., which forecasted 145 mil- 
lion ‘bushels as of July 15, compared 
with 160 million in the government’s 
July 1 estimate. The report put the con- 
dition of the crop at 42 per cent, com- 
pared with the government’s 52.1 per 
cent as of July 1. Condition losses from 
July 1 to July 15 were placed at 12 points 
for North Dakota, 18 for Montana, 8 for 
Idaho, 7 each for Washington and South 
Dakota, and 3 for Minnesota. Condi- 
tions in the Canadian praitie provinces 
did not change materially during the 
week, accerding to the telegraphic crop 
report of the Dominion Bureau of Sta- 
tistics. Rainfall was extremely light 
and the need for general and heavier 
rains was further intensified. The ef- 
fects of the hot, dry weather in June 
were reported as being evident over wide 
areas, where wheat is maturing early, 
with stands thin and short. 

WEEKLY MOVEMENT OF UNITED 

STATES WHEAT 


{Fmeusents of bushels; as reported by the 
partments of Agriculture and Commerce) 
Week Ended Saturday, 
July 15, July 8, vay 16, 

1933. 1983, 


Exports for week. ~~, 
For seasont .......... 2,845 
*Revised. tSeason to ete, commencing 


July 3, 1933, and June 27, 


WEEKLY MOVEMENT OF CANADIAN 
WHEAT 


(Thousands of bushels; as reported by the 
Dominion Bureau of Statistics) 


—Week Ended Friday— 
July 7, June 30, July 8, 
1933. 1933. 1932. 


Elevator stocks and 
t at end of wk.201,252 *199,113 136,064 
Wupest clearances, in- 
cluding from U.S... 2,579 2,960 16 765 
For 49 weekst........ 215,131 -.. 161,681 
es tSeason to date PEER..." 1 
July 29, 1932, and July 31, 1931. 


Wheat production for 1933 in the 





twelve countries so far reported is placed 
at 1,192,593,000 bushels by the Depart- 
ment of Agriculture, or 19.1 per cent be- 
low last year’s 1,488,021,000. Besides the 
United States, the chief countries in- 
cluded are Spain and India, reports from 
Canada and the more important produc- 
ers of Europe not yet being available. 
CHICAGO GRAIN FUTURE PRICES 


WHEAT 
—July— — 
High. = High. Low. 
GD Mc nvctsccsaceen 1.01 -98% 1.04 1.01% 
July Biss é.0cceesexaven 1.04% 1.02 1.08 1.04 
‘= SS PRReReR = 1 1.03% 1.09 1.06 
cg See 1 1.04% 1.09% 1.07 
I ccitnionakeey 1. 1.04% 1.11. 1. 
/ SRS RTE: 1.13% 1.09% 1.15% 1.11 
Week's range -1.13% _.98 Heh 1.01 
. | ere 1.17 1.13% 1.20% 1.1 
[ | SaaS 1.17% 1.14 1.20 1.1 
CO OOS 1.14% 1.04 1.1 1. 
July 19 close ....... .05 1.06% 
1.17 A 
Contract range... Tit Fo Ja. 
—Dec.— ——Ma 
High. Low. High. ay 
 ® Seer 1 1. 1.1 1.07% 
July 11 1.1 Bd 1.14 1.11 
Mga kepantaccane 1.11% 1.08 te 1.12 
9 eee 1.09% 1.15% 1.1 
GE Bibcescccceccecua 1.14 1.09 1.18 1.1 
Oe 1.19 1.14% 1.23% 1.1 
b+ ay” @ range........ 1.19 1. 1.2, 1.077 
 } Pee 1.23% 1.1 1.27% 1. 
(3 Sees’ 1.24 1.1 1.28% 1.23 
July eer 1a oa 


dd 
ae 
8 
ox 
v% « 
oat 


Contract range... { jis Apa 


CORN. 
—July——- ——Sept.— 

July 10 i m ow. High. Low. 
Sf Sere ‘ ‘ d d 
July RR 65 -63 -69 San 
c[_ - ares 64 J -69 66 
gk rer 64 ‘ -68 -66% 
[ | eee 64 d -68 66 
(3 eee d 64 d 68 
Week's range. d q -69% .63% 
July 17. = ‘” re 71 -69: 
| eer 65% .63% .71 .69 
_ | |e 65 59 a ra 
July 19 close ....... 59 

§ .67 .25 
Contract range...) 3117 Fe.28 1 62 


oy 





Contract range. 


A... 
| wat 1 the Bar 58% 
HIDES 


EW advances were made by the 
| N hide market during the week as 

a result both of improved trade 
reports and of the advances in the other 
markets. The December contract closed 
at 14.60 cents, with a net gain of 100 
points for the week. Spot prices also 
advanced a cent. 
NEW YORK HIDE FUTURE PRICES 


———— ——Dec.—— ——Mar.—— 
High. iw. me. * Low. High. Low. 
July 10 13 13.25 13.61 13.50 


July 11...13.30 13.30 13.70 13.35 14.00 13.80 
July 12...13.50 13.40 13.89 13.65 14.15 13.91 
July 13...13.70 13.60 14.20 13.91 14.40 14.20 
July 14... ... --. 14.30 14.10 14.65, 14.45 
July 15...13.70 13.70 14.30 14.25 14.55° 14.46 
Wk’s rg..13.70 13.30 14.30 13.25 14.65 13.50 
July 17...14.15 14.14 14.75 14.55 15.00 14.80 
July 18...14.30 14.15 14.90 14.55 15.25 14.80 

bee --» 14.70 14.20 14.91 14.75 


«... 2.17-2.18 14.20 14.45-14.55 

Contract f§14.30 5.60 14.90 6.05 15.25 7.00 

Range. (J1.18 De.17 J1.18 Fe.l JI18 Ap.3 
*Nominal. tTrading. 


SUGAR 


FTER advancing last week, the 
A sugar market dipped on Friday 
only to recover Monday and Tues- 
day, December closing Tuesday at 1.68 
bid against 1.65 a week ago. Since New 
York sugar prices are now about 50 
points over the world price, any further 
rise will draw in full-duty sugars (pay- 
ing 2.50 cents, as against the Cuban 
2.00). Consequently, any further ad- 
vance in United States prices is contin- 
gent upon a rise at London. In terms 
of gold the December contract declined 3 
points to the equivalent of 1.15. 

May sugar deliveries in the United 
States, according to the Sugar Institute, 
Inc., were reported at 515,000 long tons, 
compared with 445,000 a year ago. For 
the five months of the year to date, de- 








liveries have totaled 2,113,000 tons, an 
increase of 7.7 per cent over last year’s 
1,961,000. The greatest increase was in 
United States beet production, the five 
month’s figure showing a gain of 14.5 
per cent over last year. 

UNITED STATES SUGAR DELIVERIES 

—MAY, 1933 


(Thousands of long tons; as estimated by 
the Sugar Institute, Inc.) 
May, —Janua 
toad 1932. 1933. 1932. “KChe 'g 
Source: 
United States 
cane refiners. .341 290 1,347 1,267 + 6.3 
United States 
beet factories. .117 99 506 442 14.5 
Cuban refiners.. 36 41 167 163 2.3 
Insular refiners. 19 15 90 85 5.8 
Other foreign 
1 1 2 4 —38.0 


refiners ....... 
BeORE cccccce +s SB 445 2,113 1,961 + 7.7 


NEW pre a FUTURE PRICES 


—Sept. —De 
ae Ww. ow. High. Low. High. Low. 
July 10.. -60 1.58 
July 11. L ‘55 «1.58 «1.53 .66 1.61 
July 12.. 1.61 1.55 1.68 1.62 
July 13... 1. 62 1. 87 1.62 1.57 1.70 1.64 
July 14... 1.56 154 1.65 1.62 
July 15.. Closed. 
Whk’'s rg.. 1.62 1.50 1.62 1.51 1.70 1.58 
July 17.. ae 1.59 1.55 1.68 1.64 
July 18.. 1.61 1.58 1.70 1.67 
July 19... 1.57. 1.51 161 154 1.70 1.63 
July 19 
close. . Fag 1.55 1.63 
Contract j 1 -72 1.62 -7%5 1.70 .79 
Range. | kit 13 Ja.19 Jl13 Fe.2 Jl.13 Fe.3 
—Jan —Mar.— ——May—— 
a Lew. nie. Low. High. Low. 
July 10... 1. 1.59 1.66 1.64 1.70 68 
July 11... 1.67 163 1.71 1.68 1.75 1.72 
July 12... 1.69 1.63 1.75 1.68 1.79 1.72 
July 13... 1.71 1.66 1.75 1.69 1.80 1.75 
July 14... 1.65 1.63 1.69 1.67 1.74 1.72 
July 15... Closed. 
Wk’'s rg.. 1.71 1.59 1.75 1.64 1.80 1.68 
July 17... 1.69 1.67 1.73 1.71 1.77 1.75 
July 18... 1.71 1.69 1.76 1.73 1.80 1.78 
July 19... 1.72 1.61 1.77 1.68 1.81 1.71 
July = 
clos , 1.64 1.70-1.71 1.75-$1.76 
Contract ( 1.72 81 1.77 1.05 1.81 1.50 
Ra J1.19 Fe.3 J1.19 Mr.15 J1.19 My.10 


tBid and offer. 


SILK 


FTER advancing several cents last 
aA week, silk prices broke ten to 
twelve cents Saturday, partly on 
rumors of a compensatory silk tax in 
connection with the cotton processing 
tax. The losses were largely recovered, 
however, in the first two days of the 
present week, the market closing Tues- 
day with net gains of several cents over 
a week ago. The December ‘contract 
closed at $2.18 against $2.15 bid a week 
ago; in terms of gold, however, it fell 
to the equivalent of $1.50 from $1.53. 
Spot crack advanced 1 cent to $2.33. 
December Yokohama declined to 880 yen 
from 909. 

June mill deliveries of raw silk were 
the highest for the month in some years, 
totaling 53,627 bales, against 47,151 in 
May and 37,466 in June, 1932. Adjusted 
for normal seasonal variation they aver- 
aged 2,355 bales daily, against 2,036 in 
May, ahd only 1,592 in June last year, 
and were the highest since December, 
1930, when they averaged 2,456. 

NEW YORK SILK FUTURES PRICES 


—July——_——Se ‘Pow, —Dec.—- 
High. Low. Hic. w. High. Low. 
July 10... 2.24 2.24 216 2.14 2.16 2.13 
July 11... 2.23 2.23 2.16 2.15 2.18 2.15 
July 12... 2.21 2.19 2.13 2.11 2.15 AL 
July 13... 2.26 2.24 2.20 2.17 2. 2.17 
July 14... 2.25 2.25 2.17 2.16 2.20 2.16 
July 15... 2.15 2.15 2.09 2.05 2.11 2.05 
Wk's . 2.26 2.19 2.20 2.05 2.20 2.05 
July 17... 2.20 2.19 2.13 2.13 2.15 2.11 
July 18... 2.23 2.21 217 2.15 2.19 2.14 
son, 5 . 2.25 2.18 2.12 2.12 2.20 2.07 
uly 
close. . 2.14-2.19 2.07—2.09 2.09-2. . 
Contract { 2.27 1.10 25 1.10 2.26 1.39 
Range.! J1.7 Mr.31 Je.9 Mr.31 J1.5 My.9 


RUBBER 


AINS of over 2% cents carried rub- 

ber prices to new highs since 1930, 

in a week of extremely heavy trad- 
ing, December closing at 10.65 Tuesday, 
against 8.05 a week ago. While the ad- 
vances were chiefly due to speculative 
buying, the record June consumption fig- 
ures were a contributing factor. 

June crude rubber consumption to- 
taled 51,326 tons, the largest month on 
record, reflecting the heavy tire activity 
and constituting an increase over a year 





ago of 23.8 per cent. While May con- 
sumption also was at a high level, June 
was over 30 per cent higher, when ad- 
justment is made for normal seasonal 
variation, the adjusted daily June aver- 
age amounting to 1,900, against 1,548 
for May. 


NEW YORK RUBBER FUTURE PRICES 
NO. 1 weedeat heseaaasaice™ 


—Ju . n- Low. Dec.— 
oe. ay High ow. High. Low. 


July 10.. 7.60 7.48 7.98 17.82 
July ao ... 7.83 7.52 8.25 7.85 
July 12.. 8.30 7.76 8.75 8.20 
July 13.. 9.29 845 9.70 8.80 
July 14.. 9.20 8.90 9.65 9.25 
July 15.. 10.30 9.10 10.60 9.50 
Wk’'s rg.. 10.30 7.48 10.60 7.8? 
July 17. a. - 10. 05 11.25 10.50 11.50 10.95 
July 18.. 30 14.15 14.90 14.55 
July 19 9.80 9.18 10.65 9.78 
July 19 

close.... *9.30 9.20 10.05—10.20 


Contract {10.40 2.95 14.30 3.02 14.90 3.12 
Range. { J1.17 Fe.28 Ji.18 Fe.28 J1.18 Fe.28 

——Mar.—- ——-May—— 

High. Low. High Low 
8 10 43 


a 8. .30 
8.44 8. 8 64 8.20 
8.98 843 9.10 8.65 
9.95 9.05 10.10 9.35 
9.86 9.60 10.00 9.79 

10.95 9.90 10.90 10.10 
..10.95 8.09 10.90 8.20 
..11.75 11.20 12.00 11.50 

15.25 14.80 

0.40 


'10.85 10.00 10.95 1 
10.45-10.51 10.63 
15.25 3.39 12.00 5.95 
1 Ji.18 Ap.6 Jl.17 Je.16 


COFFEE 


A DVANCES of up to 140 points were 





Contract range.... 
*Nominal. 


made by the coffee market during 

the week, prices advancing ex- 
tremely sharply in very heavy trading 
on Monday and Tuesday. The gains 
were due entirely to outside influences, 
especially to advances in the other com- 
modities and the securities markets, in- 
ternal conditions remaining unchanged. 
Prices closed Tuesday well below the 
day’s highs as a result of profit taking, 
December Santos closing at 9.44 Tues- 
day, compared with 8.42 bid a week ago 
and December Rio at 7.55 bid, compared 
with 6.24. Even in terms of gold the 
advances were considerable, Santos clos- 
ing at the equivalent of 6.48 gold, against 
6.00 last week and Rio at 5.18, against 
4.45. 
NEW YORK COFFEE FUTURE PRICES 

BASIS NO. 7 (CONTRACT A) 


—July—— ——Sep.—— ——Dec.—— 
“as 6 Low. High. Low. High. Low. 


July 10.. 10 6.20 6.07 6.32 6.13 
July 11... --- 616 6.09 6.29 6.25 
ouly 32... «.. --- 605 6.05 6.22 6.10 
Sate 3B... 2 --- 628 6.05 650 6.35 
July 14... 6.30 630 6.30 6.30 650 6.42 
Wk's rg.. 6.30 6.10 630 605 650 6.10 
July 17.. re -.. 655 6.35 6.88 6.60 
July 18... 7.01 7.01 7.40 6.65 7.70 7.08 
July 19... 690 690 7.12 640 7.50 6.75 
July 19 
close. *6. ee 46.75 
Contract { 7.01 5.08 7.40 4.90 7.70 4.78 
Range. | J1.18 Ja.16 J1.18 Fe.14 — Fe.16 
—Ma 
High. Low. High. h- Low. 
Oe 6.39 6.24 633 6.20 
_ Vf eae 6.45 6.37 6.45 6.35 
/ 3 SPR 6.34 6.27 6.35 6.25 
_ | ea eeapers: 6. 6.50 6.65 6.50 
_ 2 Seer 6.70 6.60 6.75 6.64 
Week’ 2 PONS... 00000 6.70 6.24 6.75 6.20 
>} eee 10 6.82 7.23 6.90 
July is Sin i ita dig Sew ae-te 7 7.40 8.00 7.50 
_ = Spore: 6.91 7.70 6.98 
July 13 ee 6.91-6.98 6.98-7.05 
a 8.00 5.20 


5 85 
Contract range.... i 18 Ap.19 J1.18 My.18 
BASIS SANTOS NO. 4 (CONTRACT D) 
High: Low —Sept.—— ——Dec.—— 
High. Low. High. lew. High. Low. 
July 10... 846 838 845 828 846 8.26 
July oy - 848 842 848 8.41 8.48 8.40 
July - 842 8.24 840 8.32 840 8.34 


July 13... ao --. 8.67 840 8.73 8.49 
July 14. . 8.56 8.46 8.66 8.60 8.77 8.70 
Wk’'s rg... 8.56 8.24 8.67 8.28 8.77 8.26 
July 17... 8.67 867 8.90 8.75 9.10 8.85 
July 18... . --- 9.45 9.00 9.80 9.25 
July 19. 9.11 8.50 9.55 8.80 
July 19 
close.... 78.80 


*8.25 78.52 
| 9.14 7:32 9.45 7.10 9.80 6.95 
Range. | Sp.23 Fe.16 J1.18 Fe.14 J1.18 Fe.16 


—-Mar.— -~——May— 
High. Low. High. low. 
8 8.28 8 8 








a ee ree 44 44 8.20 
S38 eae 8.47 8.42 8.47 8.41 
PE incsiensteacne 8.44 8.36 8.40 8.38 
ME aie chee eses-cen 8.86 8.68 8.80 8.68 
c. 2 ere. 8.83 8.78 8.90 8.82 
Week's range........ 8.86 8.28 8.90 8.20 
"> eee . 9.25 9.02 9.38 9.06 
July 4 Lekhepeacee . 9.98 9.45 10.11 9.65 
Ms 6hncenk > akoes 9. 9. 80 9.05 
July 13 close ....... +9.00 +9.09 
9.98 6.95 10.11 7.50 


Contract range.... ) ji ig Mr.31 Jii8 Je.6 


Exchange closed on all Saturdays during 
Summer. *Nominal. ftTrading. 
WINTHROP W. CASE. 
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Stock and Bond Market Averages and Volume of Trading 






























































AVERAGE PRICE OF IO HIGH GRADE 43 STOCKS| 
3 MER 
RAILROAD BONDS DAILY Jee —e | ei et las aetna 
a sideampeendiniiptincinpeticasagiiita -_—.94 50r vs | I 
—_92 40 + -~40 4o0+-+—+ 4 ali 
| 
+380 sory a oe {+ 3D 20 1 ii L | ) Ih 
30-——- lint MAY JUN 
& CHE ANNALIST WEIGHTED AVERAGES 
es oe LLL ht pitt lee fear OF GROUP LEADERS 
ts MAY JUN JUL ve 20 cae Ge an | ' 720 | 43 Stecks Combined 4 Standard Oil 
meet July High. Low. Last. July High. Low. Last. 
13.. 46.3 44.1 44.9] 13.. 30.1 29.4 29.4 
‘a 33 INDUSTRIALS | 14.: 45.6 43.8 44.2 | 14.) 29.6 285 28.6 
6 T 7 T “160 | 15.. 45.0 43.9 445 |] 15.. 29.0 28.6 28.8 
ee ee . +410 17.. 46.8 448 45.8 | 17.. 30.0 28.9 29.9 
MAY JUN JUL 18.. 47.1 45.2 46.0] 18.. 30.0 29.1 29.5 
19.. 46.7 426 43.4 | 19.. 29.8 27.6 27.7 
‘84 —_ 33 Industrial Stocks 5 Independent Oil 
aa ee ee met Cent ae a —+140 5S MOTOR ; July High. Low. Last. | July High. Low. Last 
a (anh a i a TT 0 13..145.0 140.3 141.9 | 13.. 31.7 30.5 30.9 
14..143.9 139.7 140.5 | 14.. 31.4 30.1 30.3 
15..142.5 140.0 141.4 | 15.. 30.7 30.1 30.5 
17..147.0 141.9 145.0 | 17.. 31.6 30.5 31.4 
18..147.8 143.3 145.3 | 18.. 32.1 30.9 2 





460| 19..146.1 136.9 138.9 | 19.. 31.5 29.5 
| 8 Steel Stocks 2 Electrical Equip- 
July High. Low. Last. 

13 39.1 37.8 38.1 July High. Low. Last. 

14.. 38.5 37.1 37.4 13.. 35.4 34.0 35.0 


ment Stocks 





































































































MAY io = ef 
2 t a i el ae SO |: 
AVEKAGE NET YIELD OF TEN HIGH. peu 
GRADE RAILROAD BONDS viel 
1933. 1932. 1931. 1930. 1929. 1928. 
Mar. 4... 5.18 5.01 4.18 4.40 4.50 4.12 ae a a 
Mar. 11... f... 4. : B60 4:55 4. so 4..; 
Mar. 18... 4.88 497 420 430 450 4.14 | #8 Be oe. ee ss sas 
Mar. 25... 4.94 5.02 4.18 4.36 4.56 4.16 5 RAILROAD in aha oath sae | ee ted Bee 
Apr. 5.10 5.24 419 436 456 4.14 ee ee ee 
Apr. 8... 5.18 5.51 424 4.38 454 4.41 60-—— T T 7-760 | v.. . 5 19. ae 390 32.6 
Apr. 15... 5.20 5.25 4.20 4.38 4.52 4.16 a oat 1 tt tt tt go] 5 Motor Stocks aie : , 
Apr. 22... 5.25 5.22 4.20 440 449 4.16 - ete ee 3 Merchandise 
Apr. 29... 5.14 5.33 4.19 438 4.51 4.18 12.. 67.1. 64.7 65.6 | July High. Low. Last. 
ay 6... 498 5.29 4.15 438 451 4.18 14.. 66.3 64.2 64.6 | 13.. 34.7 33.8 33.9 
May 13... 4.88 5.44 4.15 436 453 4.18 ro is oe on oe On oe pi | en | 45°° 657 642 651 | 14.. 34.2 33.0 33.4 
May 20... 4.74 5.60 4.12 434 4.57 4.22 © 17 617 650 661 15.. 33.9 33.3 33.7 
May 27... 4.72 602 4.16 4.35 458 4.24 ed oe oe oe ae s0| 1-- G7 BO Sil o7.. 33 333 346 
June 3... 4.69 5.47 4.15 432 4.56 4.27 MAY JUN JUL 19. 671 621 636 | 18.. 351 336 34.1 
June 10... 4.70 5.48 4.15 4.32 4.61 4.28 QD SS é 4 19.. 34.55 31.5 32.0 
June 17... 4.73 5.45 4.15 4.28 4.58 4.28 no — 8 Rubber Stocks 5 Miacdlancoks 
June 24... 4.64 5.52 4.18 430 4.60 4.28 40-—_afcya +40 9 OIL July High. Low: test: ~ age ema 
July 1... 4.57 5.54 416 430 463 4.28 cief | 43 397 33.6 36.7 | July High. Low. Last. 
July 8... 4.50 5.53 4.16 4.27 4.60 4.34 it a a a ek on Gat | oy 14 38.8 36.7 37.0 13.. 42.2 40.1 40.5 
{Bank holiday. | 17.. 432 388 4221] 39°: 439 fo7 421 
26-—"—— meme . ROT mam | 18 446 413 42.2 18. 43.5 41.8 42.5 
AVERAGE PRICE OF TEN HIGH-GRADE MAY JUN JUL cok ttt i} | | Ae ie, | | (19-423 370 384 | 39°: 425 gag 39.6 
RAILROAD BONDS : Hath t "| 3 Copper Stocks 5 Railroad Stocks 
—1933 i 5S UTILITY u | July High. Low. Last. | july High. Low. Last. 
July. June. May. Apr. Mar. Feb. Jan. 60--;--+-7 fecnpeniepicamaniatael —n60 13 39.2 37.9 38.4 13... "6 54.5 55.4 
1..91.82 89.51 82.44 83.90 84.76 92.94 .... 14. 38.4 37-2 37.4 | 14°. 555 541 54.6 
S....c00 Ge Gee .+-. Ge Be .., Pa > eee See Pe 50 | 15.. 38.6 37.2 38.1 15.. 549 54.0 54.5 
3..91.74 89.92 83.24 83.44 83.14 91.72 89.28 17.. 39.8 38.4 39.0 | 17.. 55.8 54.8 54.9 
4._.... .... 83.70 83.01 .... 91.80 89.65 18.. 40.8 38.9 406 | 18° 56.1 548 55.1 
5. .91 ap a bx} oni a +50 19.. 41.2 37.0 37.7 19.. 56.2 52.8 53.7 
6..92.14 89. i : i 9 Oil Stock * Steck: 
* 7..9231 89.71 .... 82.96 ees tote ak Eee nis Eee pera ag 
8.. 89.80 85.08 82.84 91.70... 40 —_—_+ + + + 40 +i ¢i8 4 + 5 uly High. Low. Las 
gee 89.84 85.88 .... 91:76 91.21 3.. 6 59.9 60. 13.. 47.0 44.3 45.1 
10. .92.55 89.72 86.66 83.19 91.89 91.21 14 61.0 58.6 58.9 14.. 45.7 44.0 44.2 
11::92:89 .... 87.96 83.18 91.98 91.50 +40 15.. 59.7 58.7 59.3 15.. 45.0. 43.9 44.4 
12. .92.76 89.90 88.51 83.04 91.25 7.. 616 594 61.3 17.. 46.4 44.4 446 
13. 93.10 89.82 88.26 83.43 91.30 a (ee (eam Se a - 18.. 62.1 j 18.. 45.9 444 44.6 
14. .93.28 89.65 .... .. _... 91.19 91.26 MAY JUN JUL | 9.. 61.3 57.1 687.5 19.. 47.0 42.3 42.7 
15. .93.20 89.41 88.65 83.34 86.55 90.64 .... ——— aca : ° alae 
aes 89.20 88.58 .... 87.42 89.99 91.09 30 “7 TEN MOST ACTIVE STOCKS 
17. .93.41 89.45 88.82 83.21 87.09 89.20 90.68 4 STANDARD OIL Week Ended July 15, 1933 
 ¥ ma 80.58 es eed 87.18 88.89 33 40-—— = a 4 40 | Vol- Net 
90.04 89.10 79.75 86.98 88.36 90.90 3 STEEL Sa Sr ume. egg per 
21.. 89.98 .... 80.99 86.65 87.10 91.16 40——_ 7) 2 140 Commercial Seivents.. 900.008 “ tae 
= 94 = 61.7% PE 85.40 91.24 | Radio ie L~ ee balan 705,400 105 1 
24.. 1.) 90.75 89.08 82.69 86.05 87.10 91.62 ds a (a ar asa Da {30 | Int. Tel. & Tel..........652,600 20% +1 
25.. 1... .... 89.26 83.03 86.15 86.20 91.64 Ry rr | Foe eee Sees: ° vee boy 6: T of 
26.. 91.26 89.51 83.59 con O00 ve ies es ee Se &. a, See». « Sn “ t 8 
27:: 2.2) 91.68 89.41 83.78 85.61 85.68 91.80 1/30 yee eee — ; Be - 394,600 ae t 
ES ete 91.66 .... 83.56 85.16 85.79 92.03 e+ tS & el. . 394/200 15 + 2 
eo oe OF a Sat TT ann - rrqgrttt | 2°] tetas Gee enn aes 13h 3 
MB... 91. aoe. : <2. yen: : Z 
ease .... 89.40 : 84.30 92.46 ‘one ees 
23 NUMBERS OF ISSUES TRADED 
For complete dail figures from Nov. 2, 20 o—t—i_1_ag 
1931, to Nov. 30, 1932, see THE ANNALIST of “MAY JUN JUL Weekly 
1932, page 777, and THE ANNALIST 1o-+—__1 : Lio | Week Ad- De- Un 
* hee i , 1932, page 745. ‘ 3 COPPER MAY JUN JUL Ended : vances. clines changed.Total. 
ee ; —Sr eae 1933. 
NEW YORK TIMES BOND MARKET ay a 113 168 98 on 
AVERAGE (40 BONDS) S INDEPENDENT OIL = | May 6......:::778 188 91 1,057 
Indus- Util- Com- Net 40 T — 40 May 13.........788 145 113 1,046 
Date. Rails. trials. ities. bined. Chge. -- ey 4 +a = 4 YS 
July 10.....73.72 81.35 79.26 77.01 — .23 +—+ 1 igo Bf See 
July eet 73.64 81.54 79.69 77.12 + .11 appr pe Re 791 223 67 1,081 
July 12.....73.81 82.25 79.91 77.44 + .32 a a Nee 757 256 83 1,096 
tay Wf..... 74.76 83.12 80.32 78.24 + .80 os es en ee free 430 | June 17......... 245 782 62  —- 1,089 
July 14..... 74.75 83.31 81.21 78.50 + .26 Land | June 24.........828 154 91 1073 
July 15.....74.71 83.97 - 81.20 eo + .15 20 alk | | lao ate pho : sme + ae -_ 105 or 
Wk’s rge., 40: bonds—High 78.65, low 77.01. MAY JUN JUL luly eereneehas 517 469 93 070 
ie 2... 75.20 84.52 81.62 19.14 + .49 = ul vee : ’ 
July 18....:75.40 84.94 81.51 79.31 + .17 2 ELECTRIC EQUIPMENT 20'—+—_ ppt + 20 Daily 
July Sacks 75.52 84.44 80.81 79.07 24 ie ve wer ata aoe a ‘on its 
J 4 3. seeees t 
BONDS SOLD ON NEW YORK STOCK July 14 Sey 241 516 144 905 
~ ] ee uly « eee 
pgs eo | July 97.000/05'560 «186140886 
(Par Value) MAY JUN IUL 10} July 18.... .402 349 175 926 
| Week Ended Same Ween 30-9" tT" ~30 J July 19 ana 733 90 930 
Jet o4i ooo $28, ié1 000 
os ag ee 12'207'950 The New York Times Stock Market Averages 
Foreign ........... 15,001,000 17,415,000 - a WEEKLY HIGH, LOW AND LAST 
Tot: r 5 i r aii ’ acta ‘ Week Ended ——25 _Rails.———. -—25 Industrials. ——50 Stocks.— 
wenn +++. «a $97,783,950 aid a es High. Low. Last. High. Low. Last. High. Low. Last 
NEW BOND ISSUES May 13....... .++ 30.88 26.90 29.88 120.18 10880 11641 75.41 67.80 73.14 
Pe scene PO hcsntiseaicseahi a... ..... 3216 29.06 30.67 120.85 113.81 114.98 7643 71.43 72.82 
= 17 ‘Sh ioe! i See 34.98 29.90 34.48 132.75 112.94 131.25 83.86 7142 82. 
Week Ended——, po ay RRR 36.81 ° 33.86 35.37 135.80 127.11 130.88 86.30 80.66 83.12 
re fay. TBE cic bese vs. 36.80 -33.77 34.81 137.90 129.62 135.97 86.70 8223 85. 
Public utility. - i, June | rrr 31.52 31.88 33.50 141.68 125.05 128.70 89.60 my 78.46 81.10 
State and municipal. $8,334 $9,577 “11,269 nao} July 402220000 Wer 3698 BSF YES 12 4099-127) sot (Boces 
Fed. Int. Cred. Bank. . 35,000 = je ae ve. 47.57 41.01 45.40 148.32 140.11 144.24 97.94 91. 94.82 
Teied — $35,577 $81,978 July 15........... 46.39 43.23 44.49 149.34 141.45 145.14 97.86 92.37 94:81 
Year to date..........372,823 364,489 777,304 DAILY HIGH, LOW AND LAST 
— 25 Rails.———_, —25 Industrials.—, —— - 
ye oh, monthly data on the Axe-Houghton ~30 1933. High, ca Last. filgh. Low. Last. fiigh. ad a Last. 
e verage oOo naustria OcKS s 9 ~ ¢ » 
from 1863 to i6aB,bee Tur ANwauist of Jan | ae a a a ae ae ae ae 
16, 1931, page 177. For ———— fig- July 15...:. 44.74 4381 4439 14638 14394 14514 95.56 93:87 94°) 
ures on’ the 'Axe-Houghion Adjusted Index July’ 17........... 45.738 «44.39 «44.87 «150.21 145.42 «14738 «= 97.87 94.90 Seas 
of Industrial Stocks, see THE ANNALIST of net ee ee ee ee July 18....... 46.33 44.87 45. 38 149.77 146.15 147.55 98.05 95.51 a Ne 
Jan. 16, 1931, page 163. = JUL July 19... . 46.72 43.28 99 44.15 147.77 139.87 140.80 = 97.28 = 91.57 «92.47 
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THE NEW YORK TIMES 25 INDUSTRIALS BY THE NEW YORK TIMES 25 RAILROADS BY 
CALENOAR WEEKS CALENOM WEEKS 
200; T } 200 60 tT T yee 
| | | 
| 
a | 4150 | 
lg | By 40} 440 
< < | 
J 4 | 
— =) 
lo 8 
iO 
1007 4100 | 
20 j20 
anicioas an estas actactas' catvabsd citgabcsaan aa sae ™™ 
1932 1933 
RTE! BS ER We a a 
AVERAGE DAILY SHARES SOLD BY WEEKS APR ear UM nase OCT NOV OEC sam Pee ——- JUL AUG SEP ° 
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BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
1g (Par value) 
Week Ended Same Week 
2 . July 15, 1933. 1932. 
z Zz Monday . .$16,966,000 $9,837,000 
$ J, 5| Tuesday ....... .. 16,941,000 
a =| Wednesday 17,670,500 
2 2 Thursday 20,932,100 
Friday ...... “17,945,000 
Saturday 8, “132, 000 
12 
Total week.........$98,586,800 
j Year to date .-1,915, 145,000 
| | | , a err res $16,031,000 
| Opes cannes cao cctan cis saneabann apnumam anaue sap © July 18. 18,808,500 
l 1932 1933 July 19. 21,398,500 








NEW YORK TIMES BOND AVERAGES 
ANNUAL RANGE 


















High. Low. High. Low. 

Dist cccwneas . 79.31 July 60.05 Mar. BEBE, ccccccceccccces 82.46 Dec. 79.95 Jan 

1932. . osene . 72.61 Aug 51.94 May eS 79.43 Jan. 75.58 Oct 

Bs ccccecccccseces 85.80 Jan 59.85 Dec. Decevvccceuscicee 82. ug. 75.01 Jan 

chcegeceseccecs 89.97 Mar 80.92 Dec. is ¢éuenecesanunse 76.31 Nov. 67.56 June 

beeccccecccoeces 90.35 Jan 83.83 Nov. | 1920..........+..6+- 73.14 Oct. 65.57 May 
hiKes0000eceeene 93.60 May 89.24 Aug. icedessesnecenes 79.05 June 1.05 Dec 
betecececcoccecs 92.98 Dec 89.47 Jan. Bn cesceceecsccese 82.36 Nov. 73.71 Oct 

i; 26566500666080 89.75 Dec 85.52 Jan. _ eer 89.48 Jan 74.24 Dec 

Be ccccevccccccece 85.44 Dec 81.99 Jan. tTo July 19, 1933. 

B 
TRANSPORTATION P. C. De- 
5-Year parture 
Average From 
Item. Period or Date. 1933. (1928-1932). Aver. 
Revenue car loadings: 
All commodities............. «Week ended July 8 539,223 771,494 — W.1 
. Week ended July 8 44,940 48,762 7.8 
.. Week ended July & 96,632 115,494 — 16.3 
.. Week ended July 8 21,440 34,974 — 38.7 
.. Week ended July 8 346,370 506,968 — 31.7 
. Year to July 8 13,780,941 22,057,136 -— 37.5 
. Year to July 8 874,499 1,055,313  — 17.1 
ere wys | MER eRe ae 
Forest products........ . Year to July 8 , ,259, — 60. 
oe Be products. . . Year to July 8 9,153,908 14,536,864 — 37.0 

Freight car surplus...........--...6+5 June 1-14 522,785 474.450 + 10.2 

Per cent of freight cars serviceable. . zone : =? =? ~ RS 

eat o. eeOven SEFVISEESS. «oor to June } $1,136,926,252 $2,072,692,696 — 45.1 

Expenses “Year to June 1 932,954,101 1,641,728,926 — 43.2 

ah “Year to June 1 110,541,004 144,798,590 — 23.7 
da ani Rieebedtiddesehenhenses aie : 
vi - 

Rate of return on property in est Retwn" 
Eastern District.. .. Year to June 1 1.62 5.75 — 71.8 
Southern District. . Year to June 1 1.38 5.75 — 76.0 
Western District........... . Year to June 1 0.06 5.75 — 99.9 

United States as a whole...... .. Year to June 1 1.06 5.75 — 81.6 


SUMMARY OF IDLE CARS (19) 

Ta ee St Maria. Feb.28. Feb.i4. Jani. J 
May3l. Mayl4. Apr.20. Apr.l4 ar ar e e an an.l 

Idle cars...... 397.609 426.784 4 1.201 513.303 556,770 566,628 - 530,377 550,975 576,237 571, 562 


RAILROAD EARNINGS (27) 
(Class I Railroads) 





May, 1933. Apr., 1933. Mar., 1933. Feb., 1933. Jan., 1933. May, 1932. 
Average mile. oper. 241,000 241,195 240,626 241, 241,657 
Freight revenue. . .$207,489,911 $180,212,394 $174,916,270 $16, 790,270 $179,239,405 $194,189,149 
Passenger revenue. 23,911,176 22,919,647 21,885,552 3,584,978 26,653,677 31,329,584 











Total oper. rev.$255,255,752 $224.877,399 $217,599,458 $211,612,904 "$226,555, 138 $251,921,716 
Mainten. of way. 27,322,616 24,449,873 22,591,895 21,596,179 22,654,703 33,950,751 
Mainten. of equip... 46,935,522 45,243,604 45,751,434 44,861,471 47,591,908 52,293,139 
Transportation exp 86,845,661 83,309,008 86,583,735 84,048,317 89,763,733 95,384,914 


Total oper. exp.$181,584,036 $173,206,168 $175,295,278 $170,863,715 $181,679,760 $205,222,149 
Accrued tax ....... 22,388,349 22,156,124 22,284,332 21,726,780 22,059,488 24,449,831 
Uncollected rev. ... 79,611 100.527 81'639 54.950 90,456 91.638 

Operating inc... $51,203,756 $29,324,580 $19,938,209 $18,967,459 $22,725,434 $22,158,098 
Net operating inc.. 40,693,073 190411489 10,548,001 9.854.884 13.265,722 11,665,704 

PER CENT CHANGES IN ELECTRIC POWER OUTPUT FROM CORRESPONDING 
WEEKS OF PREVIOUS YEAR (7) 








Central Entire 
Middle Industrial Southern Pacific United 


mene. Atlantic. Region. States. Coast. States. 
BN, cb 6h60cdcdcrccccceoes 19.2 8.9 +13.9 +13.8 — 0.6 10.9 
RS Serre - 20.9 11.1 17.6 +17.1 — 0.3 13.7 
. 2 See 22.2 11.3 16.2 +29.1 + 0.2 14.7 
TS eee cesses $26.0 +12.2 +19.2 +25.8 + 5.3 +16.4 


CRUDE OIL KEFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) 
(Thousands of barrels of 42 gallons) 


Refineries Average -——————_-Motor Fuel Stocks———————- Av. Dally 

Week Reporting Daily At Bulk §Other Tc tal Cracked 
Ended Per Cent Crude Runs At Re- Terminals Motor Fuel Motor Gas & Fuel Pro- 

1933. Capacity. to Stills. fineries. &in Transit. Stocks. Fuel. Oil Stocks. duction. 

June 24...... 92.2 2,362 30,164 19,673 3,480 53,317 126,058 467 

: eee 92.2 2,345 29,103 19,866 3,465 52,434 126,500 452 

July 8...... 92.2 2,345 29,0530 19,598 3,520 52,168 127,024 477 

July 15...... 92.2 2,376 28,692 19,531 3,575 51,798 127,776 503 

§Estimated. 
STEEL SCRAP PRICES (23) 
o_ —Week Ended————_—_—_—_, 
July 14, 4, 1933. July 7, 1933. July 15, 1932. 


Heavy melting steel scrap at Pittsburgh, average 
of daily quotations (per ton) $1290 +$11.81 $8.25 


‘Subject to revision. *Revised. 














The New York Times Stock Market Averages 


ANNUAL RANGE 
——-25 Railroads. 25 Industrials.———. —50 Combined. 
High. Li h Li 











Low. High. ow. High. Ow. 

1933t... 47.57 July 7 18.31 Mar. 2 15).21 July 17 75.39 Mar. 2 97.97 July i7 46.85 Mar. 2 

1932.... 33.96 Jan. 14 10.34 July 8 123.16 Feb. 19 57.62 July 8 80.88 Jan. 14 33.98 July 
xen 24 3. 49 Dec. 17 251.22 Feb. 24 110.73 Dec. 17 173.07 Feb. 24 67.61 Dec. 

29 , 7 358.16 Apr. 10 196.67 Dec. 17 245.60 Apr. 10 135.43 Dec. 

107 92 Nov. 13 469.49 Sep. 19 220.95 Nov. 13 311.90 Sep. 19 164.43 Nov. 

332.58 Dec. 31 233.42 Feb. 20 231.45 Dec. 31 173.13 Feb. 

247.48 Sep. 16 171.49 Jan. 25 185.47 Oct. 4 

86.03 Feb. 13 137.65 =. 30 142.35 Dec. 20 


\ . 6 128.83 Mar. : ; 

135.11 Dec. ar 103. 38 Apr. 22 107.23 Dec. 31 

g. % 99.05 Oct , i 

52.57 Jan. 10 116.24 Oct. 18 79.86 on. 10 93.06 Oct. 18 

90.60 May 6 66.24 Aug. 25 73.13 May 

76.55 Dec. 22 94.07 Apr. 8 62.70 Dec. 
2 
4 


56.94 Jan. 15 91.55 Oct. 16 71.31 Jan. 15 80.16 Nov. 1 
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tTo July 19, 1933 


Shares Sold, New York Stock Exchange 
WEEKLY TOTALS AND DAILY AVERAGES 


: 7-——RAILROADS.—, --IND. AND MISC. -————TOTAL.——— 
1933. Total. Av. Daily. Total. Av. Daily. Total Av. Daily. 


610,630 113,080 ry 071,901 568,871 3,682,531 681,950 

640,650 118,639 4,446,935 823,506 5,087,585 942,145 

- _ 488,810 111,093 6,072, “ 1,350,110 6,561,294 1,491,203 

2,133,980 395,181 20,012 3,706,003 22,146,399 4,101,185 

1,767,510 327,317 76'391'395 3,128, 18,658,905 3,455,353 

561,350 659,509 22,718,437 4,207,118 26,279,787 4,866,627 

2,176,060 402,974 20,076,583 3,717, 22,252,643 4,120,860 

660 425,863 17,625,430 3,263,968 19,925,090 3,689,831 

, 660 425,863 17,625,430 3,263,968 22,741,450 4,211,380 

2,652,980 602,950 25,596, 5,817,348 28,249,310 6,420,298 

2,179,940 403,693 30,139,704 5,581,427 32,319,644 5,985,119 

2,576,944 477,212 27,259,760 5,048,104 6,704 5,525,316 

2,246,320 415,985 22,059,751 £085,139 24,306,071 4,501,124 

July 2,825. 523,274 23,911,065 4,427,975 26,736,745 4,951,249 
SSrrerere 3,878,410 881,457 25,176,810 5,722,002 29,055,220 6,603,459 
July 15......... . 2,628,515 486,762 27,557,375 5,103,217 30,185,890 5,589,979 


DAILY TOTALS 


DAILY.————_____,, 7-—YEAR TO DATE.— 
Railroads. Ind. & Misc. Total. 1933. 1932. 
ST eeaeereee 596,110 6,853,210 7,449,320 395,443,247 183,631,359 
omy ..... i 344,730 4,889,530 5,232,260 400,675,507 184,439,249 
July 15. 105,240 2,137,220 2,242,460 402,917, 967. 184,789,429 
July 17 311,660 6,074,710 6,386,370 409,304,337 185,401,689 
July 18 6,078,123 6,586,713 415,891, 050 185,867,079 
July 19 674,330 6,771,630 7,445,960 423,337,010 186,494,239 
St t t 
FACTORY EMPLOYMENT AND PAYROLLS (6) 
(1926=100) 
dt —_, 1 -———-Payrolls.-— ——_, 
“1933, 193 os aS 
. 1933. 19. 1932. 
Food and kindred products........... 85.5 83.2 80.9 69.7 67.1 69.9 
Textiles and their products 80.7 73.3 58.6 52.7 45.4 35.2 
iron and steel and their products, not 
including machinery ................ 58.5 53.3 54.9 36.0 29.5 26.9 
Lumber and allied products. newe einen 39.9 35.3 37.8 21.6 17.9 20.9 
Leather and its manufactures...... - 73.9 75.6 69.7 55.5 49.1 43.4 
is. are 78.9 77.4 79.9 61.9 60.3 67.7 
Chemicals and allied products........ 78.9 77.3 69.3 64.5 61.1 60.4 
Stone, clay and glass products....... 46.0 41.2 43.5 27.8 23.8 27.0 
Nonferrous metals and their products 55.8 52.0 53.7 38.5 34.2 34.4 
Tobacco manufactures .............. 68.4 66.2 71.1 50.3 48.5 55.5 
Fe pene el a ssadeanbeee 49.9 46.9 59.0 39.0 36.9 44.6 
ghar nares 70.4 63.0 67.6 54.4 44.4 51.1 
Machinery (excluding transportation 
x ipment) .. 48.2 44.6 50.1 31.3 27.0 30.6 
road repair “shops. ae vveeanaes 45.0 46.2 48.3 34.9 35.6 38.3 
Combined index ....... itncnesen Se 58.7 57.5 43.1 38.9 39.3 


THE ANNALIST INDICES OF FACTORY EMPLUYMENT BY GROUPS 
(1923-1925—100) 
Trans- Cement, 
— - . — — a —— Leather Clay Non- 
an a- ‘ex- an quip- and and = Ferr Chem- Tob: 
1932, Steel. chinery. tiles. Products.Printing.Products. ment. Products. Glass. Metals. jean Poodaae 


June. 54.5 50.8 58.4 81.3 82.4 37.5 50.2 73.9 43.0 48.3 76.9 69.3 


Jan. 7 44.8 68.8 79.7 79.9 35.0 46.8 73.2 0 45.1 76.2 64.1 
Feb.. 51.7 44.3 70.5 19.4 79.9 34.2 44.9 75.5 40.8 44.5 75.9 63.7 
Mar.. 48.4 42.3 65.3 78.6 78.5 32.4 41.6 74.8 39.4 40.9 74.2 57.4 
Apr.. 49.8 42.8 68.2 £1.0 78.6 32.9 40.1 76.1 40.1 43.1 78.5 57.4 
May? 52.5 44.3 73.1 82.4 79.7 35.2 42.2 79.2 42.1 46.8 80.2 64.8 
June* 58.1 47.7 82.0 83.8 81.3 39.6 46.0 83.6 46.7 51.1 83.5 66.6 


UNITED STATES BUREAU OF LABOR STATISTICS WHOLESALE 
PRICE INDEX (6) 


COMMODITY 








(1926—100) 
Metals House- All 
Textile and Metal Build- Chem- fur- Com- 
Farm Prod- Hides and Prod- Fueland Prod- ing.Ma- icals and nishing Miscel- mod- 
1932. ucts. Foods. Leather. ucts. Lighting. ucts. terials. Drugs. Goods. laneous. ities. 
June ...... 45.7 58.8 70.8 53.9 71.6 79.9 10.8 73.1 74.7 64.2 63.9 
1933. 
Jan. 42.6 55.8 68.9 51.9 66.0 78.2 70.1 a 2 
eee 09 537 68:0 512 686 74 OH Hs Be 2 0 
ME. success 4228 54.6 681 513 629 77.2 703 71.2 722 589 60:2 
Apr. NEEL: 4.5 56.1 694 518 615 769 702 714 #=+<‘715 578 60.4 
ay. . 50.2 59.4 76.9 55.9 60.4 77.7 71.4 73.2 71.7 58.9 62.7 
BD nace 53.2 61.2 824 615 615 793 74.7 73.7 73.4 60.8 65.0 
COTTON (5) Spi 
pindles 
On Hand End of Month—_—, - 
Consumed. Mills. Warehouses. Total. ia 
1932. (Bales. ) (Bales.) (Bales.) (Bales.) (Thousands.) 
0 SS ee ee ee 322,706 1,322,793 7,154,241 8,477,034 20,562 
1,495,527 10,020,760 11,516,287 
1,441,641 9,379,990 10,821.631 33.060 
1,343,314 8,906,571 10,249,885 23,429 
1,367,956 8,151,547 9,519,503 23,417 
1,394,607 f 977 8,715,584 24,571 
1,400,804 6,318,944 7,719,748 25,541 
SLAB ZINC (25) 
Tons of 2,000 Ibs. Retorts 
Stock Pro- Total Oper- Unfilled Daily 
Beginning duced Item (1) Shipped Stock at Shipped ating Orders Aver- 
of During Plus During End of for End of End of age 
1932. Month. Month. Item (2). Month. Month. Export.t Month Month Prod 
HD Saccecnade 132,575 16,422 148,998 14,971 134,027 20 3=18.742 16,116 54S 
1933. 
ree 142,447 21,730 164,177 27,543 = 136,634 O 23,569 21,056 701 
Perr 136,634 24,027 160,661 36,737 123,924 44 24,464 27 1 $2 $01 


tExport shipments are included in column “Shipped During Month.’ 
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THE STOCK MARKET COMPARED WITH THE BOND MARKET, 
nn COMMODITY PRICES AND BUSINESS 
40 220; MMOOITY RICES AND BUSINESS ACTiviTy ADJUSTED FOR SEASONAL VARIATION _ r 160 
42 200 t t ph Aphhd + t t H20 150 
PT al Bi | _ Sn! THE ANNALIST fyenase MED yueeo 
44 180) Pe +110 140 
8 
46 160) } t tt 100 2 130 
4 THE NEW YORK TIMES |? lo z 8 
. WEEALY BUSINESS i 9 ' 
S INDEX 3 * @¢ 
AP gree | po 8 ime 
a a = a 
u * WITHOUT 4 re] 
COTTON 
80 5120 TORWARDINGS T°° | nog 
o oF ~ > 
> ” 3 = 
52 10h INDEX OF WHOLESALE) + 70 = 1008 
ra COMMODITY PRICES“ 2 = 
oO i 
| 2 3 
54 8o}——+—__ + + 60 2 90 
| a 
> 
oO 
56 60 + +——_1. Iso 80 
THE JAinguist WEIGHTED AvERace Y | 
OF 8 LEADING INDUSTRIAL STOCKS | 
58 40 + + 4 | 40 «(70 
60 2 Stats letter ot aston ots ete atta la tats two late a a tay sta! stow 20 60 
1930 i931 i932 i933 
THE NEW YORK TIMES WEEKLY BUSINESS INDEX 
(Revision of May 14, 1933) 
Comb. Index 
Week Electric Cotton Without Cot- 
Ended Car Steel Mill Power Automobile Lumber For- Combined ton For- 
1932. Loadings. Activity. Production. Production. Production. wardings. Index. wardings. 
/ a. eee 51. 23.5 85.0 35.1 41.9 68.5 65.4 
Pe Er 51.3 24.1 84.2 32.4 39.0 67.0 64.8 
1933. 
Fame 17.....sc00 60.6 68.4 94.0 54.1 57.6 251.3 91.4 79.8 
POSS ere 62.7 72.6 94.8 57.2 60.7 262.2 93.8 81.6 
| 3 eee 65.0 77.7 97.8 60.7 68.6 271.5 97.6 85.0 
[. 3 eee 165.7 82.2 98.1 53.8 72.9 277.2 198.7 85.7 
De csecensa *66.5 85.2 97.6 63.4 74.5 *99.6 *86.5 
For figures from Jan. 5, 1929, to May 27, 1933, see THE ANNALIST of ‘June 2, 1933, page 772 
tCorrection. 
FREIGHT CAR LOADINGS (19) 
July 8, July 1, June 24, June 17, June 10, July 9, 
1933. 1933. 1933. 1933. 1933. 1932. 
Car loadings (total).......... ,223 634,074 604,668 587,931 564,546 415,928 
Grain and grain products... 44,940 46,123 38,341 38,147 35,917 293 
MEE iid ews ade va ae.e00 13,483 15,364 15,54 15,450 15,801 12,928 
DE diidtantehas wane ee dake 90,382 112,302 102,015 3,604 87,944 59,995 
Dt dan naigheapedackm ses 6,250 7,1 5,646 4,898 4,440 2,460 
Forest products............. 21,440 28,119 27,733 ,520 24,352 11,372 
eee 6,358 17,413 13,532 12,266 9,973 5,440 
Merchandise 1. c. |..... 146,331 171,362 169,902 168,530 167,996 143,170 
Miscellaneous .............- ,039 236,201 231, 229,516 218,123 150,270 
Week ended July 15, 1933—Estimated total, 653,000 cars. Corresponding week in 1932, 
504,094 cars. 
RATE OF OPERATIONS IN THE STEEL ELECTRIC POWER PRODUCTION (7) 


INDUSTRY (13) 
(Estimated per om of Rated Capacity) 


Week ended. U. S. Steel. Indep. Total. 
1 
DS DE sc cscceoscecs 50 
2 42 60 52 
Ms oc ssuistaiins’ wai 43% 61 53% 
I SRR eey 47 63 56 
RATE OF QPERATIONS IN THE STEEL 
INDUSTRY 


(Per cent of rated capacity, entire industry) 
-——aAs Estimated in—. 


Week erican 
Ended, Iron Metal 
1933. Age. Market. Steel. 
53 51 54 
.. 6 52 55 
- 58 +57 
58 59 





Back figures—See THE ANNALIST of Jan. 
20, 1933, page 156. 
ESTIMATED AUTOMOBILE PRO- 
DUCTION (10) 


Ended 1933. 1932, 1931.. 1930. 
J OR sol 58,689 49,300 61,300 84,200 
Sey 1........ "638 27,800 56,000 73,400 
( Say sapmepes: 41,915 22,200 56,800 102,000 
We MB osc asa0 : 24:900 56,000 51,600 


oP ash figures—See THE ANNALIST Of Jan. 
, 1933, page 156. 


AVERAGE DAILY CRUDE OIL PRODUC- 








TION (18) 
(Barrels) 
———Week Ended—_, 
July 15, July 6 July 16, 
h 587 750 573,600 AS 300 
klahoma A 

Kan RPP 132,400 131,550 97,250 
Panhandle Texas 45,800 49,050 52,900 
North Texas. ,300 9,500 50,050 
West Cent. Texas 21,750 21,550 24,800 
West Texas...... 59,700 162,200 179,500 
East Cent. Texas 58,200 58,450 57,300 
East Texas...... 547,800 548,050 337,400 
COMESO 2.2.2... ,600 65,600 250 
Southwest Texas. 53,150 49,400 56,500 
North Louisiana. 27,450 26,550 30,350 
Arkansas ....... 31,300 31,500 34,100 

Coastal Tex. (not 
includ. Conroe). 126,500 123,500 118,150 
Coast’! Louisiana 43,450 42,600 32,650 

Eastern (not in- 
cluding Mich.). 91,850 86,600 104,850 
Michigan ........ 16,600 16,500 19,200 
Wyoming ....... 26,450 26,550 34,250 
Montana ........ 7,500 7,730 7,350 
Colorado ........ 2,550 2,550 2,900 
New Mexico 37,300 37,400 35,700 
California ..... 487,700 485,800 472,500 
WD inka thes 2,633,150 2,596,250 2,154,850 
IE. c ccntedeaad 1,140,850 1,127,300 876,850 
Note: The above figures do not include 


any estimate of any oil — may have 


heen surreptitiously produc 


(Includes only power generated by the elec. 
tric light and wer industry proper 
and imports. Does not include aed 

generated by traction companies.) 
(Thousands of kilowatt hours) 


Wee 
Ended: 1933. 1932. 1931. 193v. 


June 24.1,598,136 1,000,561 1,634,935 1,703,762 
July 1.1,655,843 1,456,96 1,607,238 1,594,124 
July 8.1,538,500 1730 1,603,713 1,625,659 
July 15.1,648,339 Viis'os 1,644,638 1,666,807 

Back figures—See THE ANNALIST of Jan. 
20, 1933, page 156. 


THE ANNALIST INDEX OF SENSITIVE 
COMMODITY PRICES 


Whole- Sensi- 

sale tive 

Steel Price Price 

1933: Hides. Zinc. Scrap. Aver. Index. Index 
June 27..129.6 103.6 87.9 107.0 98.0 109.2 
July 3..129.1 104.4 91.5 108.4 100.0 108.4 
July 11..126.3 109.0 94.3 109.8 4104.0 105.6 
July 18..129.3 111.2 99.6 113.4 106.8 106.1 
Back figures—See THe ANNALIST of Jan 


1, 1932, page 38, and subsequent issues. 


FAILURES (11) 
July 13. “Sul ee yal 14, 
uly u u 
1933. 195s to32 





seem Groups: 


COAL AND COKE PRODUCTION (5) 
(Thousands of Net Tons) 
saly “huly July 


Ju tJuly Jul 
8°33. 1,°33. §,'32. 
Bituminous coal: 
- ieee ane 530 ©6©6,570 3,592 
Daily average.......... 1,106 1,075 718 
Anthracite: 
, SS eee 691 1,137 520 
Daily average ........ 138 189 104 
Beehive coke: 
, ee eer 13 13 8 
Daily average.......... 3 2 2 


CONSTRUCTION COSTS (17) 


—Quarter Ended— 

June 30, June 30, 
933. 1932. 

167% 167 





The Aberthaw Iftdex 


I ek ida a ah a 1 365 
Wholesale and jobbing. 4 0 38 
Manufacturing ........ 53 88 
Other commercial. 3 28 59 

PR ere 343 265 650 

Geographical Divisions: 

New England.......... 34 27 68 | 
Middle Atlantic ct eraewas 100 99 226 
South Atlantic......... 34 19 49 
South Central.......... 33 13 59 
Contral Mast.......... 52 47 144 
Central West.......... 39 27 32 
i. SES re 15 6 18 
DEE Nain c:0 orite-o'4-.0-400'4 36 27 

SORE T. Ba.occcc ccs 343 265 650 


MONEY RATES IN NEW YORK CITY 











-4985 
tDemand rate. 


Tr ul 
Bar gold in London 
Bar silver in London. 
Bar silver in New York. 


(1) Railway Age. 
oreen- (4) Federal Reserve Board. 
) United States Department of Labor. 
(9) American —_ of Steel 
(11) Dun & Bradstreet’s. (12) United Sta 
. vey. (13) The Wall Street Journal. 
American Iron and Steel Institute. 
Institute. 
Interior. (21) Silk Association of America. 
23) American Metal Market. 
inc Institute. 





sion. 
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-Time Loans : Prime Com’! Paper. Bankers’ Accep- 
tCall Loans. 60-90 Days 4-6 Mos. 4-6 Mos. tances, 190 Days. 
§Daily Daily Daily Daily Daily 
1933 High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. 
June 24... 1 1 100 1% ¥ 97 1% 1 140 2 1 1.83 % % 38 
ee 1 1.00 1 ¥ 7 1% 1 112 1% 1 1.75 * % .38 
July 8... 1 1 100 1% & oo 16 #% On 14 18% 1:75 ‘ 42 
July 15...1 1 100 1 ¥ 104 14 1% 129 18 18 «175 «2+ 2 [50 
tNew York Stock Exchange. {fiAsked rate. SAverage of renewal rate. 
INTEREST RATES MONEY RATES IN ay oo Cc ty 
—- Range for -——Call Money.—. 60 
—Week Ended-, Year Re- Day Mos ay 
July July to new- Time {Com. §Ac- 
* 33. - 32. Date 1933, als.High.Low.Last. Loans. Paper. cept 
ea ee 5 -1 | July 13..1 1 1 1 4%@1% 1% % 
Time loans, 60-90 da. 14 % ty 5 8 | July 14.. 1 1 1 1 1 1 1: g 
Time loans, 4-6 mos...1 5 -% | July 15.. .. . «« 1 OM i if 
Com. disc., 4-6 mos... .1% 2 4y%-1144 | July 17.. 1 ti 3 +. 1: 1 
| July 18.. 1 1 1 1 1 1 1% 
DEPARTMENT STORE SALES AND } July 19.. 1 tt & kee 1% yy 
STOCKS (4) tBest names. §Asked rate. 
(1923-1925=100) iat 
Unadjusted for Adjusted for THE ANNALIST INDICES OF FACTORY 
Seasonal Variation. Seasonal Variation EMPLOYMENT AND PAYROLLS 
1932. Sales. Stocks. Sales Stocks | Employ- Pay- Employ- Pay- 
ares 72 69 72 68 ment. rolls. ment. rolls. 
GE Ss.0de<d 66 65 69 67 r——-1932. 7——-1933.——, 
1933. March ree ee 66.8 49.9 31.2 35.1 
Ke BAb cccsecce ° ° ° ° 
fe --->- ° 55 >=! 53 | May 62.5 449 +612 741.0 
Tune speobabats 63 66 June 60.3 42.1 *65.7 *46.3 
For monthly data from January, 1927, to 
BANKERS’ ACCEPTANCES -AND COM. | July, 1931, see THE ANNALIST of Sept. 25, 
MERCIAL PAPER OUTSTANDING 1931, page 506. 
(End of each month. Millions of dollars) BUILDING PERMITS (1) 
ne oT — — + | 1932. 214 Cities. N. Y. City. 215 Cities. 
or juste or ‘ 
1932. Actual. Seasnl.Var. Actual.Seasnl. Var og 26,632,983 5,540,238 32,173,221 
June.... 747 799 103 102 E 
1933 Apr... 19,055,903 3,035,514 22,091,417 
. , Mayt 20,169,743 11,352,280 31,525,523 
re 697 689 fi4 62 June*.. 23,761,203 10,304,504 34,065,704 
> 669 688 60 59 
June.. 687 736 73 72 CRUDE RUBBER (29) 
DOMESTIC RAILROAD EQUIPMENT | (Long Tons) meestes 
ORDERS (1) | Consump- End of 
hn's » —- Age a; 1932. Imports. tion. Month. 
uly uly uly uly 
i5,'33. °8,'33. °1,’33. 16,'32 June 41,394 41,475 388,781 
Locomotives ..... 1 7 3 1933. 
Freight cars...... 12 ‘i 45 ZB | MAY cccccccccees 27,556 30,957 407,342 
Structural steel..19,050 4,950 ‘ May 27,556 44 407,965 
Rails (toms)...... ...- 5,450 June 22,729 51,326 397,562 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 
July 13. July 14. July 15. July 17. July 18. July 19. 
NS TED in 4be0sidcasssneouacnca 80 34 4.79% #4. 78% $4.80 $4.88 $4.88 
$ aie 30900000506 600s 0000600609 4.76% 4.78 4.77 - 4.7TT% “2 rs 
EE rrr err ee rr 4.80 4.78 4.78 go 4.85 4.82 
France: DE Uastidediadardecsewaeee 0564 0563 .05614% -0564 .0571 .0572' 
ed aid a dig 6a a0 6 am aA 0558% 056 .0559 d .0565 0 
fe OE ee ey ere 0563% 0561 .0561 d -05704% .0569 
suet EE wokesdacdbusdunessecdces 0761 0762 .0760 .0760 .0770 0773 
A a eee rere 07 0757 .O756 .0576 .0764 0766 
aa sp uidieeaen 0761 0757 .0756%  .0758%  .0767% .0767 
Germany: TIGR ...ccccsccccccccecs 3438 3438 .3430 .3450 .3475 .3487 
ae Se are 3419 3420 3415 .3420 -3450 .3460 
TED SEC ee 3430 3425 .3425 .38437 .3475 3465 
C—O EE errr 2000 2005 .2005 -2005 -2030 .2030 
eae and SA MURAsieetneeben cweeRieeenene 5800 5800 .5784 .5825 .5875 -5865 
SEE £5:05.54800404,060060660060000660088 1200 1199 .1198 -1205 .1219 .1214 
ispitzerland Scala hina ace aA 6d ch eh ae .2790 2780 .2779 2786 -2809 -2810 
NY Ug daGin.606.064. 6400600008600 0062 9525 9538 .9538 .9550 -9662 -9587 
IN io16:0.50:0:6,0:056644.00.0505600486-600006 2987 3000 -3000 -3000 -3025 -3012 
PAMMOEMAIMS 2... ccccccccccccsccccsccece 3600 3650 .3650 -3650 -3700 .3725 
Closing rates. 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 
— eek Ended————————— 
July 15, 1933. "July 8, 1933. July 16, 1932. 
Par. ENGLAND and Unit. High Low. High. Low. High. 
8666 (pound)— 
omeens eGusaadesaa ness $4.84 $4.64 $4.75 $4.4 $3.57 $3.54 
ee ep 4.841 4.64 4.75 4. 3.57% 3.544 
03918 CE (franc)— ae 
nome | _ Se ee ee 0570 0549%, .0560 0511 .0392% .0391 
CIOS ccccccccccccccccece .0570 054944 .0560 -0511 .0393 -0391 
0526 ITALY “Giira)— : 
DOMES ccccccccccccccess .0775 .0743% .0758 .0699 12 .0509 
SE os svenvanensuassic 0775 0743%, .0758 0699 0512%  .0509% 
.2382 GERMANY (reichsmark)— 3 ae 
RGMS ccccccccccoscoses -3470 3350 .3450 .3075 .2375 -2370 
OO rer .3470 .3350 .3450 .3075 .2376 .2371 
4020 HOL D (florin) .5850 5650 .5775 .5205 .4034 .4024 
1930 SPAIN (peseta).........+++- 1209 1180 -1188 1110 -0805 0801 
1.0000 CANADA (dollar)t .9575 9475 .9538 .9225 .8762 .8631 
.13904 BELGIUM (belga).......... .2020 1950 1992 -1808 -1389144 .1386 
.1930 WITZERLAN (franc) 2835 _ -2705 -2800 .2525 .1948 -1945 
0130 EECE (drachma).. -00825, 00815%  .0081 .0075% Ctx. .0066 
-2680 SWEDEN (krona)......... 2495 2400 .2440 -2275 .1834 -1819 
.2680 DENMARK (krone). . -2160 2075 .2115 .1977 .1943 1921 
-2680 NORWAY (krone). eens oe 2335 2385 2233 1771 .1759 
-1407 AUSTRIA (schilling). kdaenen 1625 .1600 .1550 .1500 .1400 -1400 
-1122 BE? GRROED Dc ccvccceves 1625 .1600 .1550 -1500 .1120 -1120 
d CZ’SLOVAKIA (crown) 0431 0424 .0423 .0392 y 9 
.0176 YUGOSLAVIA (dinar) .0200 0198 .0190 .0185 017644 .0176 
d PORTUGAL (escudo) 0445 .0434 .0432 .0410 .0327 .0326 
j RUMANIA (leu) .0092 0088 .0089 0085 -0060% . 
1749 HUNGARY (pengo) -2550 2500 .2450 -2300 .1740 .1740 
0252 FIN D = .0210 0205 .0205 -0196 -0160 .0160 
.3650 INDIA rupee) KeMehee eb beees .3625 3562 -3550 -3375 .2687 -2675 
ae HONGKONG (silver collar) -3562 .3280 .3275 -3150 2325 .2312 
a aa Tepe wer (tael) .3150 2900 -2900 .2800 .3000 .2962 
-5000 ANILA (silver Peso) 4987 4975 4987 -4987 A975 .4975 
-5678 STRAITS SETTLEMENTS é 
aan ne Singapore beednes .5600 5500 .5475 -5200 -4224 .4187 
-4985 HINA OPE Peery 3000 .2912 .2950 .2787 .2800 -2750 
4244 ARGENT NA (paper aeo) .3650 .3650 .3600 -3350 -2525 -2525 
-1196 RAZIL (paper milreis -0800 .0800 .0800 -0800 .0725 .0725 
-2800.§ PERU * Gs eau kpadiees o's -2050 -2050 .2050 -2050 -2200 .2200 
1.03422 URUGUAY (gold peso).. .6750 .6600 .6500 6100 4750 ATO 
MEXICO (silver peso)t. .2837 2815 -2810 0 -2928 -2690 


GOLD AND SILVER PRICES 

——Week Ended 

y 15, 1933. 

. 124s 10d-124s 1d 
18%,d-17T%d 
4044c-3 


July 16, 1932. 
116s 3-tibe 7a 


c “He 2he 


Year to Date. 
124s 10d- fr 


c—2414c 
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Banking Statistics—Brokers’ Loans—Gold Movement 













































































































































































Debits to Individual Accounts by Banks Statement of Member Banks | Statement of New York City Member 
: ‘ PRINCIPAL RESOURCES AND LIABILITIES OF RE- 
in Reporting Centres PORTING MEMBER BANKS IN 9 LEADING CITIES. Banks 
ty n. 
oer 5 Tain a, at rting. — — - a 2 —- 3 _ aa 19, July 12, ‘oda 20, 
No. __-Week Ended— u u u Julyl Tal ve uly! Loans: wr 1933. 
Federal Reserve Centres “July 12, July 5, July 13, PR ae riti “Bb 1983." 1982, 198s, 1983. on = ed ea cae $1,862 * oo 1648 
District. Includ 1983. 1938. 1982 ant other 22. S768 F719 ogre 57 *329 ‘Ss «i aaeamaaaa nn "ra 
1—Boston, “Ys $415,024 — $398,7 $323,970 : ele RN cn cavd naan $3,458 $3,503 $3,499 
2—-New 15 4,267,837 4,355,606 3,040,773 Total .. .. $8,642 $8,530 $9,648 $689 $670 $878 | Investments: ns ; 
Philadelphia . 12 325,756 455, 301, Investments: f : United States Govt. securities $2,332 $2,354 $1,839 
4—Cleveland.... 25 367,599 389,549 354, U. S. Govt. secur. $5,126 $5,203 $3,857 $374 77 $221 Other securities 1,068 1,075 "947 
5—Richmond ...... 23 195,861 197.678 196,181 | Other securities. 2,956 2.953 2875 213 2100 168; - oanoes a 
6—Atlanta 26. 153,004 159,757 135,766 : - ee cee anges Total investments $3,400 $3,429 $2,786 
7—Chicago 35 772,441 754,365 730,771 Total . $8,082 $8,156 $6,732 $587 $587 $389 i — 
8-St. Louis 16 69/558 173.856 159,448 ; ; =_ «= | Loans and investments—Total $6,858 $6,932 $6,285 
9-Minneapolis 15 409 133,940 100,378 | Ttl. loans & inv.$16,724 $16,686 $16,380 $1,276 $1,257 $1,267 cicmeaes. “Gece 
a City 7 or ie ress - ey a Lo 1, -_ 1,453 > * pemeese —. Federal Reserve Bank. $740 $742 $750 
. . , as Mm VU. ....-.. ees 40 : 
12—San Francisco. + 3% ; 488, 118 __ 519,946 466,575 Time ‘deposits. 10. 4 + a poo 794 Net demand deposits. Pe re 5,318 5,420 4,857 
Total . a ae 87. 604,434 $7,858,368 $6,107,088 | Sovt. deposits. ‘581 604 113 43 wr | J een BME canacseinces oe 365 % 
New York City.. 1 3,991,005 4,022,085 2,775,233 Due from banks. 1,276 1,329 1,096 186 199 162] Due from Selb ............ “73 74 
—— ue to banks ‘771 «2,846 «2460 «= 266 «S267: «S224 | Due to banks..................... 1,162 1,226 1,06 
Total outside N. Y.C. 261 $3,613,429 $3,836,283 $3,331,855 | Bor.from F.R.Bk. 21 31 151 Borrowings from Federal! Res. Bank 6icd - 
Statement of the Federal Reserve Banks BANK OF ENGLAND oT neces a 
- - (Thousands) (Thousands) : | | 
ombin es. Banks— —-N. Y. Federal Res. Bank— July 19, July 12, Jub | 
July 19, July i2, July 20, © July 19, 1 1933.’ 1933. 
Gold with Fea Bi nt $2, ore, 412 238. 711 $ % se sds. “ists : ake a Public dep sits ar bat £378 540 ea 13, Ee | 
wi es. agents. 1 1,954,312 Public deposits 
Gold redemption fund with 706 $602,706 $451,952 | Drvate deposits... 151'363. 52°92 121750 | |7-6--+—++-—+-+ +—+—++~ 
- U.S. Treasury............- 43,273 43,643 63,628 8,396 8,630 14,127 Bankers’ accounts. 94,159 95,958 88,023 
aint Bist es AS = : - Other accounts..... 57,204 334 727 | 
Gold, held gzclusively, agains i. maine see Govt. securities 89,590 87,055 230 
eral Reserve notes..... 829,354 $2,017,940 $623,102 11, er securities , 308 644 = 40,315 
Gold settlement fund wit SS1L.205 = $008,679 Disc. and advances 11,246 15,099 14,307 all 
Federal Reserve Board...... 515,142 508,904 245,086 149,982 143,447 87,091 | Securities 14,062 12,545 26,008 | | 74 | r | 
Gold and gold certificates . Reserves ... .. 73,606 498 46,663 | | | 
held by banks..............- 15,052 207,584 345,836 108,179 107,362 207,903 | Bullion .............. 190,980 190,969 137,422 | | 
Total fold reserves........ BBSST SGM? 988 Si 255 — F0R2 Bank rates eS | 
‘otal gold reserves........ 545, 545, 608, ,14 ,07% . 
PE a cccacésenesscdecs 271, 278,061 275, Beat) 13.98 ; * 1 | zat —+—+H - 
as “" F sateen BOR es << ses. : BANK OF FRANCE ; | 
'o go reserves an . (Millions of francs) | 
SP MEET oo isasecsecsee $3,817,828 $3,823,903 $2,884,156 $965,652 $834 
Redemption fund. Bank — a 829 July 15, July 8, 7s 16, 
as cwaseds cece 798 8,014 3,253 3, 
Bills ‘discounted : _ Soe PO souseenesa: GLE Slee 82,407 | | 70h +++ +4} + +4 +++ 
Secured by . S. Govern- NS bills % ht - a 2,574 2,572 4,458 
ment obligations .......... 35,786 39,450 213,130 «16,400 21,386 «= 62,544 | Com. bills "France, 2'746 2705 oboe 
Other bills discounted. .-..-- 127,343 128,416 324,435 32,163 32,437 39/995 Adv. against secur. ’ 2689 «2762s 2794 
Total bills discounted... $163,129 $167,866 $537,565 $48,563 ’ 2 ox. bonds of s. f.. 6467 6467 6.655 | P 
pits bought in open a. 9,848 13,194 51,902 4,212 F083 a te geo ge accts ey 709 ere os po8 tt * + 4 
vernment securities: a 7 . } | 
SE eno cssdabecesazes 440,813 440,776 420,890 «180,248 180,755 189,681 | Sine? nana | 48% 8s om | | od 
Treasury notes ............. 706,383 697,484 268,551 264.943 262,844 «102.834 | Private. 790s see oso |e yore 
Certificates. ont Dilla. ....0 870,061 868,973 1,146,734 309,725 310,542 410,014 ze. sight liabilities. 108,917 104 018 107, | bee SEASONAL panarion 
Total U. S. Govt. securities $2,0 017.3 251 $2,007,233 $1,836,175 $754,916 $754,141 $702,479 | Bank rate aoe TS.18% 16.31% T 77 TY {Td 
Other securities ...........+.: 026 2'157 sist as, ser | OG Tig | Bank Fate 0.01, MM MM MM | 
ene Se  ____ RESERVE BANK CREDIT AND RE- E 
Total bills and securities. . $2,192,260 $2,190,450 $2,431,429  $809,1 $828 | P 
Due from foreign banks...... 3.967 gone fate eo | eon 1008 LATED ITEMS | B | 
F. R. notes of other banks. 19,095 17,014 18,482 5,974 4,323 6,205 (Millions of Dollars) | p6.4}—+—+ _ 
Uncollected items ............ 419/284 410,386 : 110/337 107923 «93.981 iP 
Bank premises ............... 54.369 54.367 58115 12'818  12'818 14.8.7 J Set, CR ap Since 
All other resources........---- 50,778 50,951 48,029 «25,503 24.815 27,976 iss” os ibs. i 
Total resources ........... $6,565,379 $6,559,043 $5,793,312 $1,934,275 $1,920,449 $1,807,228 | Bills discounted — 35 
LIABILITIES. Bills bought ........ 0 — @\|Ileo S ‘9 
Federal Reserve notes in o, Ries Govt. securities. 2, 017 + 10 + 181 se 
ual circulation ............. 3,037,508 $3,067,062 $2,861,948 $650,073 $656, s. Bk. cr ~ - 
mg Bye $2,861.94 073 009 $597,995 | Total Res. Bk. credit..2.197 — $ — 23 
Circulation ..........s.sc.00s 118,137 115,853 51,280 50,460 eematary seed steed. .4.259 _ + 367 
Deposits: . —— 8=—=— aaa Treas. cur., adjusted. 1,947 +17 + 177 
ember bank—reserve ac- sided money 5 cireu ~_o ti — 32 — 100 6.0) ——— 
 Beiry Dtengieasiaa een ,289,811 2,268,728 2.035, 1 : ember bank res. bals.2,290 21 
GOVOFMMRORE 2. cccccccccccces 57,995 83,821 Hy or coe pt 18 Unexpend. cap. funds, 4 7 
Foreign bank .............. 16,207 15,041 T1423 5,581 5,541 : non-member dep., &c. 538 +24 + 149 
Special dep. : Member bank. 85,920 81.743 6,034 5,734 : 
on-member ba 22681 2997 ||... 1,231 even GOLD MOVEMENT 
nlp omernd Seki deietecibi can 49,487 34,461 31,402 12,078 23,334 — Week Ended July 19, 1933. 5.8 —— 
otal deposits ............. 541,839 $2,521,517 $2,135,435 097 ~ $962,687 ~ $971,207 
Deferred availability tema... 418,402 "409886 * 'saenes 108377 'sog90 or'ons | 2° Erance ..................00-. $11,362,000 
Capital paid in.............. 180 (146,360 154.113 58,535 58,535 = Guz | T° Sweden ..... 5,002, 
ed acessee 8.599 278.599 259,421 85,058 85,058 75,077 ro 
All other liabilities... “24,714 25,466 35,499 7,905 7,810 a oS Steere - $16,344,000 | | 5. tT 
rea Total, Habilities, $6,565,379 “$6,559,043 “$5,793,312 "$1,934,275 “$1,920.449 "$1,807.228 rmarked goid, ‘net decrease. "16,251,000 
r , ’ | 
fF oy kh MONEY IN CIRCULATION 
and Federal Reserve note Wednesday Figures 
a es combined...... 68.4% 68.4% 57.7% 59.4% : Milli . | =. = oe 
be , - MA ’ an on 33 ' —_— — Unad- 34 oat WAN FEB MAR a JUL AUG SEP 
e- - . justed justed 
DEE 066064 0460060e0d 000 $35,761 65, _ 3 ae xi 
*“Other cash’ does not include F. °R. notes or a me one ag Sd =m July 2 Reba sonewns 3700 3 Ger ne a ye weed 
: Sr ekbaeeaaee 5,717 5,752 
Comparative Statement of Federal Reserve Banks oe es -* 5.746 ae 
Condition July 19, 1933 MN TE vnscsccseces 5,799 3993 (Millions of Dollars) 
Gola Tota! Bills Totai U.S. F.R. Notes Due Members’ Ratio, | Jume 7................-. 820 5,767 Monetar 
District. Reserve Discounted. | Govt. Secur. in Circulation. Reserve Acct. Etc.* | May 31.................. 5,843 5,812 -—-Money in-- Gol 
Boston | $299,513,000 $7,831,000 $114,755,000 $223,445,000  $166,546,000 78.9 | May 24............. 5,875 5,795 “Circulation. Stock 
New 1.263. 48,563,000 754.916. "073.000 913857000 594 | May 17......0..00000000. 5,922 5,852 Week Ended. Ad- Unad- Unad- 
Philadelphia. 224,912,000 33,321,000 145,024,000 238,233,000 133,803,000 64.8 | May 10.................. 5,953 5,892 1933. justed justed usted 
Cleveland ....... ‘700, 11,044,000 184,976,000 302,913,000 148,382,000 65.7 | May (3.............065. 5,999 5,954 | | July 15 5,746 5689 4319 
Richmond 152,525,000 13,940,000 58.683, 138,272,000 74.699,000 72.4 | APF. 26........-.0..00... 6 5,994 | | July 8. 5,746 5,746 4,318 
Atlanta 112'465,000 8,616,000 —_ 56,370, 117,286,000 55,347,000 70.0 | APF. 19........---.-..05. 6,117 6,068 | | July 1 5,725 5,702 4,318 
Chicago ,129,000 12,055,000 320,220,000 770,623,000 374,503,000 78.3 | APF. 12.........-.-...0.. 6,175 6,147 June 24.. 5,804 5,711 4.318 
St. Louis ......... 153,934,000 2'108;000 75,107,000 138,547,000 71,048,000 72.0 1932 June 17 5,829 5,742 4,317 
Minneapolis ‘978, 4.499.000 57.350,000 203 51/435,000 64.0 | July 20 5,81 June 10.°..°.. 5,854 5,784 4,316 
Kansas City 144,570,000 7,570,000 «63,621,000 111,793,000 —«-95.456.000 70.9 : pom Py a Se 5,855 5,814 4,315 
Dallas ........... 45,314,000 3,964,000 49,025,000 34°579:000 «54,669,000 57.4 | so phusted for seasonal variation by sea- | | May 27). 5,874 5,815 4,314 
San Francisco ||.. 250:576.000 9.618.000 ‘137,190,000 221°541, 066,000 69.5 | Fonsi indices, computed by the Federal | | May 20........5,952 5,863 4,313 
nine one total gold reserves and other cash to deposit and F. R. note liabilities com- Reserve Board. May 13........5,988 5,910 4.312 
er cas oes not include F. R. notes or a bank's own F. R. bank notes. DISCOUNT RATES OF CENTRAL BANKS jay $ Ss ed fas Hest het 
a “a> ee oe elite ete | te te 
“July 15. wy 7, tJune 30, June 23, +June 15, ruby 16. Boston ee "June 1, 1933 34 Apr. 8.1.1... $3i5 oor $283 
Gold coin and bullion _. We2i2 «194.056 «RS 719 «22661 «28s B71. To iuo Philadelphia 9 Fos 3 “a” at —_ — 
Reserve in foreign currencies... 160,325 166,066 164, 81,052 85,015 137,549 Cleveland ........ 3 June 10, 1933 3ff ~ 
Bills of exchange and checks. 3,078,423 3,185,080 3,212,427 2,972,824 3,041,661 1,982,zs4 Richmond ........ 3% Jan. 25,1932 4 July 16 5,803 5,745 3.932 
Silver and other coins 259,311 ‘531212. 336.173 °297'489 °252'653 Atlanta ....... ? 32 Nov. 14, 1931 3 
Notes on other banks ‘om ae 7,717 3,315 14, 11,061 8, Chicago goo 3 May 27.1933 32, 4.6 ~ TTI 
Advances ........... ia . 70,599 f 648 69. 78,175 145,706 ae. ....-... 3 jue 1933 34 
Investments ........ 320,025 319,712 320,685 320,190 319, 365, Minneapolia teeeee Sep. 12,1930 4 ” Yi 
her assets .......... 461,822 463,425 530,340 405, 334,184 764,561 Kansas City...... Oct. 24,1931 3 < \ 
Notes in circulation... "409 3,392,172 3,481,830 3,199:811 3,284'043 3,796. Dallas 344 Jan. 28,1932 4 5 
Other maturing obligations... 357,003 359.174 (446,886 (427,711 ‘400.41 "338,621 “i June 2) 1933 3 3 4} 
Other liabilities ....0.......0.. 80,791 195.413 210,850 \154 164,525 712,993 ‘52 June so; i932 24 | 18** Bae a es 
5 Rothecnecaapebapaiic 4% 4% 4% we . 10, | 
*Cable report; subject to revision. tAs reported in the official Reichsbank statement. : i 22 1932 H 5 \ prt iT: 
BROKERS’ LOANS LOAN: “ ° yf 
(New bey arin Member Banks) _— a = a 2 be 24 2 
Millions of Dollars) cW YORK ee 2% | |o*¢ a 
Qut-of- (Millions) ~ -5 ‘. 5 iia ack 
Ac- ‘own - ° 5 
P —. ig. “eas = ys Total. mand.Time Juss" Jute Jute Indi : 3y }? s 
uly 721 246 Loans on securities. .$1, 862 $1,894 $1,648 | Ja 
Jul 6 «1010208955 , — - $65 July (3, 1933 4.38 1 
y 723 «4232 | Brokers’ loans 833 846 307 ad headed 3% May 24, 1933 4 4.0 oct Nov DEC JAN FEB MAR APR MAY JUN JUL AUG SEP 
July 20... 30717 8 332 243 89 | Loans to non-brokers.$1,029 $1,048 $1,341 | Sweden... .. |. 3 © Sune 1’ 1983 $0 | | — ee 
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HE directors of Armour 

| & Co. Illinois have ap- 
proved a plan for re- 
adjusting and simpli- 
fying the capital 
structure of the com- 
pany. An initial is- 
suance of 4,792,368 
shares of new stock 


of $10 par in exchange for the preferred 
and two classes of common stocks now 
outstanding is contemplated. A special 
meeting of stockholders has been called 
for Aug. 22 to vote on the prosopal. 

Under the proposed plan, the holders 
of the preferred stock, of which 572,313 
shares are outstanding, would receive 
seven and one-half shares of the new 
capital stock for each share held. This 
will require 4,292,348 shares of the new 
stock. Holders of the present 2,000,000 
shares of Class A stock would receive 
initially one-sixth of a share of the new 
stock for each share held, or a total of 
333,333 1-3 shares. Holders of Class B 
stock, of which there are 2,000,000 shares 
outstanding, will receive initially one- 
twelfth of a share of the new stock for 
each share held, or a total of 166,666 2-3 
shares. 

The plan also provides that the Class 
A and B stockholders receive stock pur- 
chase warrants entitling them to buy the 
new stock at $12.50 a share on or before 
Nov. 1, 1938. The holders of Class A 
stock would receive one and one-half 
stock purchase warrants and the Class 
B one stock purchase warrant for each 
share held. Out of the proposed capitali- 
zation of 10,000,000 shares, 5,000,000 
shares would be reserved against the 
exercise of stock purchase warrants, and 
the remaining 207,652 shares of the au- 
thorized number would be reserved for 
issuance from time to time for the cor- 
porate purposes of the company. 

In addition, the plan provides for the 
reduction of its fixed properties and other 
assets on its books by $80,000,000, It is 
explained that such readjustment of book 
values would make possible a reduction 
of approximately $2,300,000 in annual 
depreciation and other charges against 
pete correspondingly improving net 
results, 


Atlas Corporation 

Letters have been sent to common 
stockholders of the Blue Ridge and 
Shenandoah Corporations informing them 
that the Atlas Corporation will accept 
tenders of their stock in exchange for 
its stock or warrants until July 25. At 
the same time the preferred stockholders 
of these companies and common stock- 
holders of the Pacific Eastern Corpora- 
tion were invited to tender their stock 
and the terms of previous invitations to 
stockholders of the American Investors, 
Inc., the Reliance International Corpora- 
tion and the Securities Allied Corpora- 
tion were extended, all until July 25. 


B. J. Aircraft Corp. 


The B. J. Aircraft Corporation of 
Baltimore, founded by Henry Berliner 
and Temple N. Joyce four years ago to 


American Security News: 
Capital Changes, Mergers 


manufacture fighting aircraft, is to be 
consolidated with the General Aviation 
Manufacturing Corporation. General 
Aviation is a subsidiary of North Amer- 
ican Aviaton, Inc., which in turn is con- 
trolled by General Motors. 


Commander-Larubee Corp. 


The protective committee for the first- 
es bonds of the Commander-Lara- 
orporation has announced that it 
has Be ogy an offer of the Archer- 
Daniels-Midiand Company to buy all 
bonds and notes deposited with the com- 
mittee at a price of $600 flat for each 
pt 000 o- al amount of the bonds and 
or each $1,000 principal 

an dl of the notes. 

The offer is subject to certain condi- 
tions, among which is the assent of at 
least 80 per cent of the deposited bonds 
and notes to the purchase, although 
Archer - Daniels - Midland reserves the 
right to accept a lesser amount. Holders 
of certificates of deposit have fifteen 
days in which to withdraw their securi- 
ties from the protective agreement. Those 
who fail to withdraw during that period 
= be deemed to have assented to the 
sale. 


Equity Corporation 

Further details of the plan by which 
the Equity Corporation group is acquir- 
ing a dominating interest in the United 
Founders Corporation were revealed in 
the June 30 statement of Equity. A syn- 
dicate of the companies composing the 
Equity group has subscribed $1,150,000 
to buy two-thirds of United’s Class A 
management stock and a block of several 
hundred thousand shares of the common. 

Equity is continuing to consolidate its 
subsidiaries, but has taken no_ steps 
toward the joining of the United Found- 
ers group, a move expected soon. This 
plan would consolidate United Founders 
with its principal subsidiary, American 
Founders and the latter with its subsid- 
iaries, the International Securities Cor- 
poration, Second International Securities 
Corporation, United States. and British 
International Company, American and 
General Securities Corporation and 
American and Continental Corporation. 

The final step will be the joining of 
Equity with United Founders, a merger 
that on the basis of present prices would 
create a trust with net assets of about 
$70,000,000. It is expected, however, 
that +. program may take some time. 
While uity has a dominating interest 
in United it does not yet contro] 51 per 
cent of the voting power. 








Mohawk Investment Corp. 
Stockholders of the Mohawk Invest- 
ment Corporation have until July 26 to 
deposit their shares under an agreement 
for a merger with the State Street In- 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, July 15, 1933 


STOCKS. 
~~ ae. —_ cnge. 


Sales. 








STOCKS. 
Net 
Sales. High. Low. Last. Chge. 
9,000 Kildun Mining ...... 3% 4 + 
2,600 =] Brew 5 1 — 
rare 1% 1% + 
4,000 Macassa Mines — 








-30 
Paramount Pub 1 ~ 
00 Patterson Brew 3 3 
700 Petrol Conv ......... : 
150 Pittsburgh Brew .... 5 5% — 
29,900 Polymet Mfg ....... 4 3 4 + % 
100 Punta yo Sugar. 11 11 11 ° 
3,500 Railways P<. ss 2% ° 
100 Reno Gold .......... 2.50 2. 2.50 + .05 
100 Retail Stores ....... 9% 9 9% + 
2,600 Rhodesian Select Tr.. 3 + 
10,100 Richfield Oil ........ % + 
13,100 lie Alc & C 31 «15 +12 
2,775 Do pt sabedaeeeone 31% 20 + 
3,200 Schenley Dis, w i.... 38 30g 38 os 
500 Shortwave & T...... -40 -25 — .20 
200 Siscoe Gold ......... 1.75 1 1.75 + .50 
2,700 Standard Brew ...... ie 4% — 
800 Sylvanite Gold ...... 1. 1 i'd _ B 
33,900 United Cigar ........ d .48 + .03 
400 Do rr eee 3% — 1% 
200 Unit a — ee 11 1g +1 
500 Utah Metals ........ 1 1 1.05 + .70 
14,200 Van Camp Pack..... 15 — .03 
Dr keebbeaddndio-e -30 + .05 
o 
+ 
+. 


Pp: 
100 Wing Aero 
1,500 Zenda Gold 


SS S KSRKSEREES 2 
te 


vestment Corporation. Already 68 per 
cent of the stock has been deposited. 
North Aavestoun ‘Coment Corp. 
Plans for readjustment of the capital 
structure of the North American Cement 
Corporation have been declared opera- 
tive by the board of directors and the 
debenture holders’ protective committee. 


Greyhound Bus Lines 

The management of the Greyhound 
Bus Lines has made public a plan for 
capita’ -eorganization, asserting that the 
company was overcapitalized and pvint- 
ing out that earnings for the last three 
years had fallen short of preferred divi- 
dend requirements. 

The plan calls for retirement of the 
present $8 cumulative participating pref- 
erence shares, on which dividends are in 
arrears by $679,976. Preference stock- 
holders are asked to turn in their shares 
for new common stock. Holders of the 
present common stock are asked to ac- 

















cept the new common on the basis of one 
share for each twenty shares now held. 
The plan does not contemplate disturb- 
ing the $7 preferred A stock. 

A meeting has been called at Wilming- 
ton, Del., for Aug. 8 to vote on the pro- 
posal. 





New York Telephone Co. 


The New York Telephone Company 
has been authorized by the Public Ser- 
vice Commission to issue not to exceed 
$50,000,000 of capital stock within a 
period not later than Sept. 1, 1933, and 
to apply the proceeds to the payment and 
discharge of a like amount of indebted- 
ness owing to the American Telephone 
and Telegraph Company. 

The additional stock, consisting of 
500,000 shares of $100 par value, is to 
be sold for cash to the American Tele- 
phone and Telegraph Company. 

The order of the commission authoriz- 
ing the issuance of $50,000,000 capital 
stock is an interim order on the com- 
pany’s petition for authority to issue 
$109,741,300 capital stock to be sold to 
the American “= and Telegraph 
Company at Mo i Borrowings of e 
New York Telephone Company from 
the American Toe phone and Telegraph 
Company, which owns all its common 
shares, amounted to $102,950,000 at the 
of I of 1932 and $105,950,000 at the end 
of 1931. 
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Tel. HAnover 2-1737 


New York 




















he gave - 


utter 


OT 








e e e e 


veakfast 





WOMAN student at Columbia University, New 


York, writes: 


absolute necessaries. 
out butter for breakfast. 


“A temporary difficulty compelled me 
to count my pennies. 
But | kept The New York Times by doing with- 
While | don't care particularly for dry 


| gave up everything but 


toast, | could not possibly start the day without The New York Times.” 


The strong bond between The Times and this reader has a counter- 
part in the statement of the chairman of the board of a large cor- 


poration who said: 


railroad president stated: 


“| would pay $10 per copy—$3,650 a year—for 
The New York Times if that were necessary.” 


Similarly, a famous 


“| have read The Times for thirty years and 


will continue to read it as long as | am able to read anything.” 


In a Times circulation statement, 


the woman who gave up butter, 


the chairman of the board, the railroad president, and tens of thou- 
sands of others with similar convictions regarding their favorite news- 


paper, appear only as so many numerical heads. 


An audit report 


does not record the confidence, loyalty and interest which make the 
relationship between The Times and its readers unique. 


Advertisers should not disregard the importance of these precious 


intangibles. 


They convert The Times circulation into the major sales 


force which for 15 years has served more advertisers than any other 


publication in the New York market. 


_ he Ne Pin 1 York Cimes 
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1933. 


Com. Share 


INDUSTRIALS 
—wNet Profit—— Earnings. 
Company. 1933. 1932. 932. 
Allen Industries, Inc.: 


6 mo. Ju. 30. $44,409 

Alpha Portland Cement: 
12 mo. Ju. 30.*1,355,797 *1,193,449 
Amer. Brake Shoe & Fdy Co.: 


$17,912 





6 mo. Ju. 30. 241,486 ...... p2.53 
Amer. Ship & Commerce Corp.: 
June 30 qr.. *51,984  *%42,054 
6 mo. Ju. 30. 102,825 *93,167 
Barker Bros.: 
ge a qr... *107,205 °%214,771 
Ju. 30. 345,448 *299,719 
aaah Cigars, Inc.: 
June 30 qr.. 187,982 °%48,180 1.53 
6 mo, Ju. 30. 348,716 124,328 2.75 
Bing & Bing, Inc.: 
Mar. 31 qr... 207,556 *%120,242 
Bohn Aluminum & Brass: 
June 30 qr.. 509,302 *763 «1.45 
6 mo. Ju. 30. 609,904 *73,964 1.73 
Century Ribbon Mills, Inc.: 
quae 30 qr. 105,403 *57,434 .89 
6 mo. Ju. 30. 43,214 *25,420 10 
Cherry-Burrell Corp.: 
8 mo. Ju. 30 121,842 .. p5.59 
Coca-Cola International Corp.: 
June 30 qr.. 961,200 1,201,631 
6 mo. Ju. 30. 1,680,296 2,043,478 
Colorado Fuel & Iron: 
June 30 qr. *803,765 *795,190 
6 mo. Ju. 30.*1,554,460 *1,194,469 
Congoleum-Nairn Co., Inc.: 
6 mo. Ju. 30. 1,012,224 367,297 83 .26 
Cc lidated I dries Corp. : 
12 wk. Ju. 17. 33,164 123,686 h.06 h.28 
24 wk. Ju. 17. 2,153 240.556 p.44 55 
Cream of Wheat: 
June 30 qr 220,292 264,170 .36 44 
6 mo. Ju. 30. 535,188 667,213 89 #111 
Devoe & Raynolds Co., Inc.: 
6 mo. Ju. 30 $48,629 113,548 
Douglas Aircraft Co., Inc.: 
6 mo. May 31. 137,906 135,572 h.37 h.39 
Eaton Mfg. Co.: 
June 30 qr. 268,432 *42,680 41 
6 mo. Ju. W. 31,253 = * 15,957 04 
Iyr-Fyter Co.: 
June 30 qr.. *10,840 *7,277 
6 mo. Ju. 30 *28,827 *22,201 
Gamewell Co.: 
Yr. May 31... *243,720 171,376 12 
Glidden Co.: 
8 mo. Ju. 30. 667,691 55,117 50 p.57 
Marbison-Walker Kefractories: 
June be ar. 247,700 *140,500 15 
6 mo. Ju. 30. 41,500 *127.300 p1.38 
Industrial Rayon Corp.: 
June 30 qr.. 456,865 °292,461 h2.28 
6 mo. Ju. 30. 686,241 °114,812 h3.43 
Interlake Iron Corp.: 
June 30 qr... 282,848 °574,734 
6 mo. Ju. 30. *%494,410 *966,229 
Johns-Manville Corp.: 
June 30 qr.. 92,204 °602,270 p1.23 
6 mo. Ju. 30. 861,595 *1,514,877 
Lehigh Portland Cement Co.: 
12 mo. Ju. 30.*1,937,427 *484,020 
os yg Glass: 
June 30 q 533,980 3,899 63 a 
6 mo. wo 30. Paty 083 48,130 89 02 
Lindsay Light Co 
June 30 qr. ‘7,716 5,093 .06 03 
6 mo. Ju. 30. 11,827 30,157 07 38 
MacAndrews & Forbes Co.: 
June 30 qr. 223,258 64 
6 mo. Ju. 30. 381,907 1.06 
Mullins Mfg. Co.: 
qune 30 qr.. *47,888 *15,270 ii 
mo. Ju. 30. *174,357 1,353 p.04 
National Tea Co.: 
24 wk. Ju. 17: 892,110 241,253 h1.32 h.32 
ooge~ypd Serew & Bolt: 
June 30 q *90,063 *183,785 
6 mo. s, "30. 293,988 *433,926 
Spiegel, May, Stern Co., Inc.: 
6 mo. Ju. 30. 170,068 *320,914 .22 
Studebaker Corp. : 
Mar. 31 qr...*3,156,206 *484,125 
Superheater Co.: 
June 30 qr... 15,421 01 
6 mo. Ju. 30 77,206 08 
Union Oil of Cal.: 
June 30 qr... 1,300,000 550,000 .30 12 
6 mo Ju. 30 200,000 1,500,000 .05 A 
United Fruit Co.: 
6 mo. Ju. 30.15,073,000 13,735,000 
U. S. Industrial Alcohol: 
5 mo. May 31. 214,718 57 
New York Merchandise (Co., Inc.: 
1932 1931. 1932. 1931. 
Yr. Dec. 31.. 198,599 162,606 2.45 1.86 
UTILITIES NET INCOME 
1933. 1932. 1933. 1932. 
American Tel. A. Tel. Co 
June 30 qr.. 4,050,282 36,4 1,350 1.82 1.95 
6 mo. Ju. 36:66/114'509 75.290, 881 3.54 4.03 
Cincinnati Street Railway Co.: 
6 mo. Ju. 30. 62.738 412,768 13 87 


Corporation Net Earnings 


Com. Snare 
—wNet Income—. Earnin 
Company. 1933. 1932. 1933. 1 

Detroit Edison Co.: 
12 mo. Ju. 30. 5,572,762 8,936,383 4.38 7.02 
Duquesne Light Co.: 
12 mo. May 31.10,995,569 13,198,427 p39.98 p47.99 
Eastern Gas & Fuel Associates: 
12 mo. Ju. 30. 3,820,799 5,235,226 h.37 h.83 
Mississippi River Power: 
12 mo. May 31. 1,444,267 
Northern States Power: 
12 mo. May 31 6,488,839 8,707,005 
Peoples Gas Light & Coke Co.: 
June 30 qr... 742,249 1,394,295 h1.10 h2.02 
12 mo. e "30. 2,885,668 5,446,128 h4.28 h7.88 
Philadelphia Co.: 
12 mo. May 31 7,174,424 11,572,116 72 1.63 
Union Electric Light & Power of Mo.: 
12 mo. May 31 5,869,030 
Union Elect. Light & Power of Ill: 
12 mo. May 31 2,410,542 
Southern Colorado Power: 


12 mo. May 31 235,432 507,995 
1932. 1931. 1932. 1931. 
Associated Tel & Tel.: 


Yr. Dec. 31... %296,927 1,312,084 a6.62 


RAILROAD NET. INCOME 

1933. 1932. 1933. 1932. 

Atchison, Topeka & Santa Fe.: 

5 mo. May 31.*4,733,782 *1,643,740 

Chicago, Reck Island & Pacific: 

5 mo. May 31.*5,841,828 *4,555,964 

Chicago & North Western Rwy.: 

5 mo. May 31.*7,497,019 *5,970,389 

Delaware & Hudson R. R. Corp.: 

5 mo. May 31.*2,674,757 “1,646,099 

Delaware, L. & Western R. R.: 

5 mo. May 31.*2,632,993 *731,953 ‘ ose 

Detroit, Toledo & tronton R. R.: 

5 mo. May 31. °41,171 *66,636 

Great Northern: 

5 mo. May 31.*7,752,829 *9,602,463 ‘ eve 

International-Great Northern: 

5 mo. May 31. ‘°%36,876 *815,106 

Missouri Pacific R. R.: 

5 mo. May 31.*6,775,497 *4,916,780 

Pittsburgh & Lake Erie R. R.: 


5 mo. May 31. 374,983 474,909 43 
Reading Co.: 
5 mo. May 31. 985,862 849,067 s.62 s.45 


Rutland Railroad: 
5 mo. May 31. *104,307 
Western Pacific R. R.: 
5 mo. May 31.*1,531,999 *1,451,643 

*Net loss. {Profit before Federal taxes. 
a On Class A stock. h On snares outstand- 
ing at close of respective periods. p On 
preferred stock. s On second preferred 
stock 


*15,749 


RAILROAD EARNINGS 


Boston & oe 


Current assets, May 31.$11, ‘053. 020 $10, 3 887 
19,085, 63! 


Current liabilities , y 9 11,524,950 
tinvestment in stocks, 

Se ML. ccdéases .. 2,407,098 2,251,015 
Funded debt due six 

months é v2 429,316 421,833 


Chesapeake & Ohio 
Current assets, May 31. 20,738,907 Pogo git} 


Current liabilities ...... 17,587,363 20,866, 
tInvestment in stocks, 

bonds, &c. 687 ,032 663,927 
Funded debt due six 

months 2,163,000 2,153,000 


Chicago & ‘North, Western 


May net loss... 935 
Five months’ net loss. 7497, 019 5,970,389 


Current assets, May 31. 28,433,439 26,719,081 


Current liabilities ..... 36,804,129 26,733,417 
tInvestment in stocks, 
bonds, &c . 4,273,547 4,092,426 
Funded debt due six 
months . 9,671,000 1,965,000 
Chicago, Burlington & Quincy 


Current assets 22,345,547 25,973,524 


Current liabilities .... ,653,335 9,616,672 
‘Investment in stocks, 


bonds, &c. ... 4,286,301 5,889,095 
Chicago, Indianapolis & Louisville 
May net loss. 139,947 216,865 
Five months’ net joss. 890,371 863,760 
Chicago, Rock Island & Pacific 
May net loss. 573,034 1,043,564 
Five months’ net loss.. 5,841,828 4,555,964 
Chicago, St. Paul, Minneapolis & Omaha 


Current assets, May 31 i ,644,024 1,989,686 
Current liabilities ... 1,860,462 10,854,403 
tInvestment in stocks, 
DM wcacaseasene 3,600 3,600 
Funded debt due six 
months .... 289,000 289,000 
Delaware & Hudson Railroad Corporation 
May net loss. ‘ 419,659 317,396 
Five months’ net loss.. 2,674,757 1,646,099 


“« Industry, mn Utilities 


Delaware, Lackawanna & Western 


1933. 1932. 
May net loss...... 312,292 547,197 
Five months’ net loss.. 2,632,993 731,953 
Current assets, May 31. 7,676,645 9,146,505 
Current liabilities ...... 8,221,891 16,490,092 


eo wy in soute, 


. 40,034,444 39,618,224 


_— es 29,000 
Detroit, Toledo & Ironton 

May net loss........... 10,676 *10,232 

Five months’ net loss. 41,171 66,636 


Great Northern 
836 


May net loss. 
rr} 


2,213, 
Five months’ net loss. 9,602, 
Current assets, May 31. 21,166, 281 32,759,4 
Current liabilities ...... 15,661,052 20,382, 
International-Great Northern 
(Missouri Pacific) 


May net income..... 146,049 $66,844 
Five months’ net loss. . 36,876 815,106 
Missouri Pacific Railroad 
May net loss. 983,149 1,227,312 
Five months’ net loss.. 6,775,497 _ 4,916,780 


Current assets, May 31. 18,729,405 20,084,031 


Current liabilities ...... 78,0121573 27,688,699 
——— in stocks, 
4 1,545,652 2,151,994 
vended debt. ‘due six 
ee , 548,500 547,000 


Nashville, Chattancega & St. Louis 


May net income........ 89,426 $124,788 
Five months’ net loss. 24,881 405,193 
Current assets, May 31. 5,367,962 6,195,994 
Current liabilities ...... 1,403,848 1,419,633 
tInvestment in stocks, 
WA GIS. occ cten case ,388,280 708,598 
Funded debt due six 
SED cclnbavesensesns 120,000 120,000 


New York ‘ae 


Current assets, May 31. 71,903, 0,406,368 
Current liabilities -++2-- 215,490, 0 108 402,511 


fInvestment in stocks, 
nds, &c. .. 54,805,870 48,141,393 
Funded debt due six 
months 3,436,875 3,684,000 
New York, New Haven & Hartford 
Current assets ........ 19,767,569 20,242,947 
Current liabilities ...... 30,126,709 22,509,154 
tInvestment in stocks, 


ML, a. denen ada 27,083,310 26,969,793 
Funded debt due six 

months ....... 1,093,000 1,076,000 

Northern Pacific 

May net loss.......... 723,697 1,062,670 
Five months’ ae loss. 6,892,304 3,778,293 
Current assets, May 31. 20 119,971 24,879,529 
Current liabilities ..... 10,104,049 11,489,954 
— in stocks, 

bonds, &c. ....... 3,868,681 7,010,409 
Funded debt due six 

DE cescnasebesdeds ¢6nees 450,000 

Pere Marquette 

Current assets, May 31. 5,908,109 7,038,526 
Current liabilities .... 6,172,915 4,090,350 
tInvestment in stocks, 

bonds, &c. 6,595 6,595 
Funded debt due six 

months ... 107,000 3,170,000 

Pittsburgh & Lake Erie 
May net income. .. ‘ 169,176 46,263 
Five months’ net income 374,983 474,909 
Pittsburgh & West Virginia 

May net income. 7,853 90,554 
Five months’ net loss. 210,066 295,441 
Current assets ; 967,029 706,527 
Current liabilities 1,893,263 7,407,226 
tInvestment in stocks, 

bonds, &c. 4,358,683 4,324,804 
Funded debt due six 

months ... at 300,000 300,000 

Reading 

May net income. 617,421 300,942 
Five months’ net income 985,862 849,067 


Current assets, May 31. 11,074,594 12,421,314 
Current liabilities ..... 10,073,810 8,228,089 
tInvestment in stocks, 


bonds, &c. 4,273,547 4,092,426 
Funded debt due six 
|. . 3,422,000 1,726,000 
Tennesseo Central 
0 fee 16,739 21,214 


Five months’ net loss.. 48,407 60,903 
Texas Pacific 
(Missouri Pacific) 
Current assets, May 31. 7,233,795 8,247,962 
Current liabilities ...... 4,167,165 4,354,681 
ow in stocks, 
106,913 


Funded debt 
vf 617,000 


months . 
Western Maryland 
Current assets, May 31. 4,101,201 
3,161,268 


105,575 


due six 
ere 617,000 


4,821,713 
940,187 


Current liabilities .. .161, 1, 
iInvestment in stocks, 

SO SE See 87,639 87,639 
Funded debt due six 

months ......... 247,000 247,000 


Western Pacific 
May net loss. 213,790 211,880 
Five months’ net loss. . 1,531,999 


Current assets, May 31. 4,733,761 4,730,993 
Current liabilities ._.... 3,946,251 3,722,877 
tInvestment in stocks, 

bonds, &c. .... 99,253 102,025 


Funded | debt due six 
73,000 


mon 73,000 
+Other. than those of affiliated companies. 
*Income. tLoss. 


PUBLIC UTILITIES 
EARNINGS 


Associated Electric Company 
Year ended March 31: Total operating reve- 
nues, $19,651,999 No comparisons are 
available, inasmuch as the company dis- 
posed of its investments in American 


Utilities Company anc Southern Ice and 


Utilities Company late in 1931. Net earn- 
ings after Cpereeties. including other 
income, were $7,731,649, and net income 


was $2,320,827 after charges 
Cincinnati Street Railway Company 

Six months ended June 30: Net income 

after taxes, charges and depreciation, 

$62,728, equal to 13 cents a share on 475, 

shares of $50 par stock, comparing with 

$412,768, or 87 cents a share, in first half 

of 1932. June: Net income, $11,060 


Detroit Edison Company 
Year ended June 30: 
1933. 1932. 

. .$41,363,782 $46,515,514 
41,530,993 46,558,9 
Net earn. after depre.. + 197,101 15,004,773 
Net income . 5,572,762 8,936,383 


Duquesne Light Company 
(Standard Gas and Electric System) 
Year ended May 31: 


1933 1932. 
Gross earnings ......... $38, 930, 695 $28, 793,089 
447,388 ,596,898 


Net earnings ... 
18. 431,113 is 619,007 


Total income ........ 
Net inc. after depr... 10,995,570 13,198,426 


Eastern Gas and Fuel Associates 

Year ended June 30: Net income after 
taxes, charges, depreciation and depletion, 

ual after preferred and prior 
preference dividends to 37 cents a share 
on 1, A no-par common shares, com- 
a with $5,235,226, or 83 cents a share, 
n previous year. 

Electric Light and Power Industry 
(Compiled by Edison Electric Institute) 
May: Total revenue from ultimate consum- 
ers, $141,162,700, against $146,307,700 in 
1932, a decline of 3.5 per cent; sales to do- 
mestic users, 907,441,000 kilowatt-hours, 
against 912,499,000 kilowatt-hours, a de- 
cline of 0.6 per cent; commercial sales, 
968,591,000 kilowatt-hours against 1,006,- 
561,000 kilowatt-hours, a decline of 3.8 per 
cent; industrial sales, 2,772,354,000 kilo- 
watt- -hours, against 2,579,505,000 ‘kilowatt- 
hours, a em of 7.5 per cent. Year ended 
May 31: Total revenue from ultimate con- 
sumers, $1,772,796,400, — $1,927,194, - 
000 the year before, a decline of 8.6 per 

cent 
Mississippi River Power Company 
(North American System) 

Year ended May 31: Net income, $1,444,267 
after taxes, charge and depreciation ; 
gross revenues, $3830, 153 
New England maasiene and Telegraph 

Company 


(Report to Interstate Commerce 
Commission) 


Total oper. revenue. 
Gross revenue .... 


1933. 1932. 
May Gross ........ . $5,587,619 $6,055,710 
Operating income . - 1,154,711 1,382,501 
Five months’ gross. 26,830,184 30,184,363 
Operating income 5,101,585 6,544,153 


Northern States Power Company 
(Delaware) 
(Standard Gas and Electric System) 
Year ended May 31: 


1933 1932. 
Gross earnings . $31,306,767 $33,662,714 
Net earnings ....... 15,292,937 17,415,861 
Total income .... 15,383,550 17,530,743 
Net inc. after depr.. 6,488,839 8,707,005 


Pacific Telephone and Telegraph Company 
(Report to Interstate Commerce 


ommission ) 
1933. *1932. 
0 Peer ere $4,300,046 $4,807,818 
Operating income . 770,219 1,009,928 
Five months’ gross. 21,162,271 24,366,996 
Operating income 4,130,910 4,857,439 


*Revised. 
Peoples Gas Light and Coke Company 
Year ended June 30: Net profit, $2885,668, 
equal to $4.28 a share earned on 674,998 
shares of stock, against $5,446,128, or 
.88 a share earned on 691,194 shares in 
grecemns year. Six months ended June 
Net profit, $1,683,088, or $2.49 a share 
earned on 674,998 shares, against $2,960 
102, or $4.28 a share on 691,194 shares in 
the 1932 ee Second quarter: Net in- 
come, $742,249, or $1.10 a share, against 
$940. 838, or $1.39 a share, in the first 
quarter, and $1,394,295, or $2.02 a share. 
in the second quarter of 1932 
Philadelphia Company 
(Standard Gas and Electric System) 
Year ended May 31 
1933 1932: 
- $44,256,028 $52,199,493 
20,872,473 25,289,981 
Total income ......... 22) 367,290 26,696,668 
Net inc. after depr 7,174,424 11,572,116 
Southern Colorado Power Company 
(Standard Gas and Electric System) 
Year ended May 31: 


Gross earnings 
Net earnings 


1933 1932 
Gross earnings $1.700,570 $2,016.837 
Net earnings 785, 800 952,702 
Total income 786,043 953,258 


Net inc. after depr.. 235,433 507,996 
Union Electric Light and Power Company 
of Missouri) 

(North American System) 

Year ended May 31: Net income, 
after taxes, charges, reserves, 
dividends and _ minority 

revenues, $26,935,010. 

Union Electric Light and Power Company 

of Illinois) 
(North American System) 

Year ended May 31: Net income, $2,410,542 
after taxes, charges 8 and depreciation ; 
gross revenues, $3 

Associated Telephone aoa Telegraph 
- Company 

For 1932: Net loss, $296,927 after taxes, 

oo es and depreciation Of the loss, 
bou a — from the cost of 

conversion ° oreign currencies int 

United States funds. This contrasts with 

a net profit of $1,312,084 in the previous 

year. 

Rochester Central Power Corporation 

For 1932: Total income, $3,044,815, Arain 
$4,181.113 im 1931; net loss, $235,011. con- 
trasted with profit of $2,008,935 in Mass 


$5,869,030 
underlying 
interest; gross 


B.. 
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E TAILED informa- 
tion on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 

for such information may be made by 
telephone (LAckawanna 4-1000), tele- 

graph or letter. 


BOND REDEMPTIONS 


YEW announcements were made last 





week of bonds called for payment 
before their maturity dates. The 
principal calls consisted of two lots of 
foreign and one lot of municipal bonds. 
The total for this month is now $12,509,- 
000, compared with $6,802,000 in June, 
and $26,116,000 in July, 1932, for corre- 
sponding weeks. 
Bonds called for payment in July be- 
fore their maturity dates are classified 
as follows: 


ES eee .. $2,535,000 
OE sien scicicnens.e --... 2,955,000 
State and ame. . Piunatnede 336,000 
Foreign SSRIS URLs 6,003,000 
AIL ae 522,000 
Miscellaneous ................ 158,000 

PE -<hditn@iundine denwtohs othal $12,509,000 


Bozeman, Mont., various of bonds and war- 
rants, called for payment at par on July 
1, 1933, at office of the Director of Fi- 
nance, Bozeman, Mont. 


Bremerton, Wash., various of local im- 
provement bonds, called for payment at 
par on July 1, 1933, at office of the City 
Treasurer. Numbers called: Water reve- 
nue, 705-734, inclusive. 


Buffalo Cold Storage Co., $10,000 of first 
6s, due Aug. 1, 1935, called for payment at 
109 on Aug. 1, 1933, at the Marine Trust 
Co., Buffalo. Numbers called: $1,000 de- 
nomination, 11 lowest, 418 highest. 


Calgary Brewing and Mining Co., Ltd., 
various of first 5s, due May 1, 1942, called 
for payment at 105 on Nov. 1, 1933, at the 
Royal Trust Co., Montreal, or the Bank 
of Montreal, London, England. Lowest 
and highest numbers called: $100 denomi- 
nation, 46, 82; $500 denomination, D5000, 
D5267; £100 denomination, A15044, A17840. 
Also B20015, £500 denomination. 


Chicago (City of), various of tax antici- 
pation warrants, called for payment at par 
on July 14, 1933, at office of the City 
Treasurer, or the Guaranty Trust Co., 
New York. 


Colorado (State of), various of warrants, 
called for payment at par on Aug. 8, 1933, 
at office of the State Treasurer, Denver. 


Cook County, Ill., various of highway tax 
notes, Series E, dated Sept. 15, 1929, called 
for payment at par on July 15, 1933, at 
any bank or office of the County Treas- 
erer. Numbers called: 901-950, inclusive. 

Credit Consortium for Public Works of 
Italy (Consorzio di Credito per le Opere 
Pubbliche), $374,000 of externa! secured 7s, 
A, due March 1, 1937, and B, due March 1, 
1947, called for payment at par on Sept. 1, 
1933, at J. P. Morgan & Co., New York. 
Lowest and highest numbers called: Series 
A, $1,000 denomination, 67, 4486; Series B, 
$1,000 denomination, 35, 7491. 


freeport Theatre Building (Freeport, L. 1I.), 
entire issue of first 7s, due Feb. 1, 1934, 
called for payment at 104 on Aug. 1, 1933, 
at the Continental Bank and Trust Co., 
New York. 


Grays Harbor County, Wash., various of 
bonds, Port of Grays Harbor 6s, dated 
July 1, 1921, called for payment at par on 
July 1, 1933, at the National City Bank, 
New York. Numbers called: 169-188, in- 
clusive. 


Island County, Wash., Bonds 59-61, inclu- 
sive, of Drainage District 2, and Bonds 
55 and 56 of Drainage District 3, called 
for payment at par on July 1, 1933. 


New Orleans, La., $500,000 of constitutional 
4s, due July 1, 1942, called for payment at 
par on Jan. 1, 1934, at the Board of Liqui- 
dation, New Orleans, La. Lowest and 
highest numbers called: $500 denomina- 
tion, 13, 1982; $1,000 denomination, 24, 8998. 


Ponca City, Okla., various of improvement 
bonds, called for payment at par on Aug. 
1 and Sept. 1, 1933, at the Manufacturers 
Trust Co., New York. 


Portland, Ore., Bonds 44078-44117, inclusive, 
of improvement 6s, dated Dec. 1, 1927, 
called for payment at par on Aug. 1, 1933, 
at office of the City Treasurer. 


Spokane, Wash., various of local improve- 
ment bonds, called for payment at par on 
June 22 and June 23, at office of the City 
Treasurer. 

Tide Water Associated Transport Corp., 


$81,000 of first lien marine equipment 5s, 
due Feb. 15, 1937, called for payment at 


Bond Redemptions and 
Defaults: Latest Notices 


101% on Aug. 15, 1933, at the Chase Na- 
tional Bank, or the City Bank Farmers 
Trust Co., New York. Numbers called: 
$1,000 denomination, 143 lowest, 1788 high- 
est. 


Toho Electric Power Co., Ltd. (Toho Den- 
ryoku Kabushiki Kaisha), $275,000 of first 
A 7s, due March 15, 1955 (Kansai division), 
called for payment at par on Sept. 15, 1933, 
at the Guaranty Trust Co., New York 
and London. Lowest and highest num- 
bers called: D1, D858; M10, M14427. Cou- 
pons due Sept. 15, 1933, should be collected 
in the usual manner. 


Youghiogheny and Ohio Coal Co. of Penn- 
sylvania, $14,000 of first 6s, due Aug. 1, 
1945, called for payment at par on Aug. 1, 
1933, at the Cleveland Trust Co., Cleve- 
land. Numbers called: M524 lowest, M1920 
highest. 


BOND DEFAULTS 


HE list of bond defaults includes 
the latest notices involving de- 
faults on interest or principal 

or both; and a statement of protective 
action taken, so far as reported. 


Arcade Building and Realty Co., in default 
on July 1, 1933, interest payment, on issue 
of first 6s, due 1948. 


Barbizon (The), (New York)—Under plan 
of reorganization assenting holders of 
first 6s, due to 1939, received one share 
of common stock of Hotel Barbizon, Inc., 
for each $500 bond held. Distribution of 
$18.98 for interest due April 15, 1931, and 
$226.76 on each $1,000 due Oct. 15, 1932, 
were made to bondholders. 


Bleecker Street & Fulton Ferry Railroad Co. 
—Protective committee has announced 
that coupons due July 1, 1931, January and 
July 1, 1932 and 1933, on issue of first 4s, 
due 1950, would be purchased at their face 
amount on presentation at the City Bank 
Farmers Trust Co., New York. 


British Columbia Pulp and Paper Co., Ltd. 
—The Montreal Trust Co., Montreal, has 
notified holders of first 6s, due 1950, that 
bonds with May 1, 1933, and subsequent 
coupons attached, must be presented so 
that coupons due May 1, 1933, to Nov. 1, 
1934, might be canceled, and four post- 
poned interest coupons, attached in lieu 
thereof. This was pursuant to plan adopt- 
ed by holders. 


Bush Terminal Co., in default on April 1, 


Chicago-United Artists Theatre Corp.—Plan 
of reorganization has been declared op- 
erative. 


Colton Manor Co. (Atlantic City), in default 
on June 1, 1933, interest payment, on issue 
of first 6s, due 1937. 


Dondero (M. A.), in default on May 1, 1933 
interest payment, and May 1, 1932, princi- 
pal payment, on issue of first 6s, dated 
1925. 


Duquesne Gas Corp.—T. D. Chantler, spe- 
cial master, has announced that bonds, 
with Sept. 15, 1931, coupons, might be pre- 
sented at his office, Park Building, Pitts- 
burgh, on and after July 15, 1933, for pay- 
ment thereon of distributive value there- 
of, as fixed by order of the Federal] Court 


Federated Publications, Inc.—Plan of modi- 
fication of secured 6 per cent notes, due 
1943, has been declared operative as of 
June 14, 1933. Company would pay $20 in 
cash on account of May 1, 1933, coupons; 
cancel coupons May 1 and Novy. 1, 1933 
and attach four coupons of $10 each, pay- 
able out of earnings. 


Galveston, Houston & Henderson Railroad 
Co. — Refunding plan, whereby company 
offered holders of first 5s, due 1933, $500 
in cash and $500 in new first lien Series A 
5%s, due April 1, 1938, for each $1,000 bond 
has been declared operative as of July 15 
1933. Certificates of deposit presented at 
the Central Hanover Bank and Trust Co., 
New York, shall receive cash and new 
securities, and interest from Apri] 1 to 
July 15, 1933. 


Insurance Exchange Building (San Fran- 
cisco), in default on July 1, 1933, interest 
payment, on issue of first 6s, due to 1944 


Kenilworth Apartments, in default on July 
1, 1933, interest payment, on issue of first 
5s, due 1944 


Lackawanna & Wyoming Valley Railroad 
Co.—Company has announced that major- 
ity of holders of first 5s, due 1951, had 
agreed to accept $10 for each $25 coupon 
due Aug. 1, 1933, in full payment 


Lafayette Hotel Co. (Atlantic City), in de- 
fait on April 15, 1933, interest payment, 
on issue of first 6s, due 1941. 


Laurel Oil and Refining Co.—Plan of re- 
organization has been declared operative 
Holders of first convertible A 7s, due 
1939, subscribed to necessary capital for 
new company through an issue of first 
mortgage 7 per cent bonds 


Ley (Fred T.) & Co., Inc., in default on 
July 5, 1933, principal and interest pay- 
ment, on issue of 6 per cent notes, due 
to 1935. 


Current Security Offerings 


1933, interest payment, on issue of first 
4s, due 1952. 
BONDS 

Cambridge, Mace. $50,000 sewer construc- 
tion 3%s, yield a°330% to 3.70%, offered July 
15. Jackson & Curtis, Boston. 

Elmira, , City of, $200,000 coup or he 
wane s a due Apri 1, 1935-1939, yiel 
2.75% to 3.20%, = July 12. Chemical 
Bank & Trust Co., N. Y. 

Freeport, N. $75,000 co oP or reg sewer 
5. s, ‘due i 1, 1937-1951, yield 4.60% to 
4.70%, offered July 14. Phelps, Fenn & 
Co., N. Y. 

Golden Gate Bridge & Hi ay District 
(Calif.) $3,000,000 Series “‘B’’ 4%s, J & J, 
due July 1, 1942-1971, yield 4. % to 5%, 
offered July 13. Bl th & Co., Inc.; Bank- 


ean Witter & Co. and 


america company: 
San Francisco. 


Weeden & Co., Inc., 


—*, Conn., on ,000 refunding 

due June 1934- 938, ws 2% to 

3. Kes. offered nde 13. Estabrook & Co., 
N. ; Putnam & Co., Hartford. 


New Hampshire, State of, $4,356,000 3's, 
J & J, due July 1 1935- {49,4 yield 1.75% to 
3.25%, offered Jul ly 1 Halsey, Stuart & 
Co., Inc.; Chemical Bank Trust Co.; 
Ladenburg, halmann & Co.; Phelps, 
Fenn & or Kean, Taylor & Co.; G. M.-P. 
Murphy & ‘Co. and Stranahan, Harris & 

me., i. ; Arthur Perry & Co., Inc., 
and Jackson 3 Curtis, Boston. 


Ohio, State of, $500,000 24% Ctfs. of Indebt- 
edness, due Dec. 1, 1935, yield 1.90%, of- 


fered July 15. Salomon Bros. & Hutz- 

lee, me. E. 

ies N. Y., Village of, £00,600 ub- 
5.40%s,' due uly 1935-1950, 


yield 75% to 5.10%, \ om Susy 18. A. 
liyn & Co., Inc., N. Y. 


Sandwich, Windsor & Ambherstburg Rail- 
way Co. (unconditionally guaranteed as 
to principg’ and By by Province of 
Ontario) $1,000. oe AS non-callable debs, 
J & D, due Maly 1 -_. = 96% 7 
4. 70%, offered July 7. 

Ltd.; Wood, Gundy is Co., Lid. 
Dominion Securities, Ltd.; The Bank of 
Canada; The Canadian Bank of Com- 
merce, Toronto. 


United States of America $75,000,000 91-day 
prgeouey bills, due Oct. 18, 1933, price 
99.901, yield 0.39%, offered July 17. United 
States Treasury. 


Utilities Power & Light Corporation $1,000,- 
000 % 20-yr g debs, J & D, due June 1, 
1947, offered July 13. Hammons & Co., 
Inc., N. Y. (Not new financing’ on part 
of corporation. ) 


Valley Stream, - Y., $98,000 5.20%s, due 
July 1, 1935- 1956 yield 4. 25% to 4.90%, 
offered July 14. Phelps, Fenn & Co., N. Y. 


STOCKS 


A. B. C. an hy 110,000 shares com- 
mon, Re" F at market, offered 
July 1 Phatt Ye ng Inc., Chicago. 


Centlivre Brewing Co 200,000 shares 
Class ‘‘A’’ common, par $2, offered July 
13. Zaiser & Zaiser, Inc., Indianapolis ; 
Paul W. Cleveland & Co., Chicago; iy 
Ross McCulloch; Wm. H. Rohan, Fort 
Wayne. 


Central Breweries, Inc., East St. Louis, Ill. 
65, shares common, price $7.50, oftered 
July 12. H. L. Ruppert & Co., St. Louis. 


Northampton Brewery Corp. 75,000 shares 
common, par $1, price $9, offered July 12. 
Presser & Lubi n, 


Old Vincennes Brewery, Inc., 100,000 shares 
cum, conv. partic. preference, par $3, of- 
fered July 10.- McFayden & Co., Inc., 
Chicago. 


Paducah Coo perage Co. 150,000 shares com- 
mon, fe" ,, Peoed at market, offered 
July’ Gorman & Co., Inc., Chi- 
cago; Chas. me Lewis & Co., Minneapolis. 


Schenley Distillers Corporation 230,000 
shares capyal. par #. prsce SS $15, sa 
July 14. Lehman rothers, ; > 
agent. 


Sonotone Corporation 50,000 shares com- 
mon, por Font price oftered July 18. Van 
oe Co., Inc., and Great 

Northern ipvesding Co., Inc.: | 2 


Vollmer Brewing + ey Sey hia, 
75,000 shares rg par si price $2.50, 
ae vy 12. Braham & Co.. 
nc 


Mack (Joseph), in default on July 3, 1933, 
interest payment, and Jan. 3, 1932, princi- 
pal payment, on issue of first 6s, dated 
Jan. 3, 1927. A 20 per cent pro rata pay- 
ment was made to holders on the Jan. 3, 
1932, principal. 


Mid-Continent Laundries, Inc., in default 
on July 1, 1933, interest payment, on issue 
of first 6s, due 1939. 


Montreal Debenture Corp.—New 6 per cent 
income bonds are available for exchange 
for general mortgage bonds, at the Em- 
pire Trust Co., Montreal. A check of 1 
per cent in lieu of June interest would ac- 
company new bonds. 


Ohio Kentucky Gas Co.—It has been an- 
nounced that on presentation of first A 
644s, due 1943, for payment and stamping 
at the Chase National Bank, New York, 
holders would receive payment of distrib- 
utive share of foreclose sale, and sale of 
unmortgaged property, on those bonds not 
heretofore turned in as part payment of 
purchase price. 


Parkside Apartment Building (Chicago)— 
Non-depositing- holders of first 5%s, due 
to 1939, received $189.50 per $1,000 bond. 
Plan of reorganization dated Jan. 30, 1933, 
has been consummated and new securities 
are expected to be available in the near 
future 


Peerless Portland Cement Co., in default on 
July 2, 1933, interest payment, on issue of 
first 64s, due 1940. 


Pine Lake Country Club, in default on July 
1, 1933, interest payment, on issue of first 
6s, dated 1923. 


Preduce Merchants Office Building (Chi- 
cageo)—Non-depositing holders of first 6s, 
due to 1940, are entitled to receive $265.50 
per $1,000 bond as their pro rata portion of 
the foreclosure sale price. 


Strand Realty Co., in default on July 1, 
1933, principal payment, on issue of first 
6s, due to 1 


Thirty-Fourth Street Crosstown Railway 
Co.—Committee has announced that cou- 
pons due Oct. 1, 1931, would be purchased 
at face value, and Oct. 1, 1931, and April 
1 and Oct. 1, 1932, coupons at 65 per cent 
of face amount, on presentation to the 
City Bank Farmers Trust Co., New York 


Twenty-Third St. Railway Co.—Committee 
has announced that the following coupons 
due on issue of improvement and refund- 
ing 5s, due 1962, would be purchased on 
presentation at the City Bank Farmers 
Trust Co., New York: July 1, 1931, at face 
amount; Jan. 1 and July 1, 1932, and Jan. 
1, 1933, at 69 per cent of face value. 


FINANCIAL NOTES 


A booklet presenting an excellent study 
of distribution and markets has _ been 
written by W. A. Rhodes, entitled ‘‘Market 
Development.’’ It contains a brief expla- 
nation of the nature of money and of the 
advantages of business expansion, followed 
by practical methods whereby various 
forms of business may profitably be made 
to increase. The booklet is priced at 35 
cents a copy 

“The Point and Figure Method of Antici- 
pating Stock Price Movements"’ is the title 
of a new book by Victor de Villiers, pub- 
lished by Stock Market Publications, New 
York. The author outlines his method for 
observing the action in stocks and the 
market in a clear and easily understand- 
able manner. There are numerous charts 
to illustrate this method of forecasting. 
The book is priced at $2 a copy. 


The latest bulletin of the Financial Ad- 
vertisers Association contains a reprint of 
a talk by H. A. Lyon, advertising manager 
of the Bankers Trust Company of New 
York, given before the Illinois Bankers 
Association convention at Chicago. The 
title of the talk is ‘‘The Banks and the 
Public’’ and is both an interesting and 
excellent study of this topic. The principal 
topic headings are: Two reasons for present 
public attitude; get the point of view of 
depositors’ welfare; stiffering, of require- 
ments benefit to banks; paint the other side 
of the picture; people—the backbone of 
banks’ existence; develop the ‘‘you atti 
tude’; advertising must be backed up; 
what is public relations position?; what’s 
to be done? 


Mark A. Noble & Co., 30 Broad St., New 
York, have issued an analysis of! the Bank 
of Manhattan Company. 


William C. Orton & Co., 43 Exchange P1., 
New York, have issued a comparative 
analysis of fire insurance stécks and a 
special analysis of the Franklin Fire In- 
surance Company. 

J. S. Bache & Co., 42 Broadway, New 
York, have issued their monthly commodity 
review 

Albert Frank-Guenther Law, Inc., 70 Pine 
St., New York, have prepared for distribu- 
tion in pamphlet form a reprint of the text 
of the Federal trade regulations governing 
the issuance of securities. 


H. Hentz & Co., 60 Beaver St., New York, 
have revised their compilation of statistical 
data on the commodity markets, which is 
in booklet form containing 140 pages. 
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JONDON.—Profit - tak- 
ing gave the stock list 
an irregular appear- 
ance on Monday, al- 
though in many de- 
partments of the Ex- 
change further gains 
were made. Gilt-edge 
bonds were firmer, 
owing partly to holders of speculative 
shares investing their profits. 

A few stocks, including United Mo- 
lasses, Hydroelectric and Cables and 
Wireless, declined sharply on profit-tak- 
ing. Ford jumped 2s to 27s 3d at the 
start on bear covering but reacted later. 
Textiles were firm and tobaccos, sugars 
and shippings dull. 

Overnight money was plentiful in Lom- 
bard Street at one-fourth to one-half of 
1 per cent. Discounts were easier, with 
three-month bills at seven-sixteenths of 1 
per cent. 

Activity in the stock markets on Tues- 
day again was confined mainly to indus- 
trials. Imperial Chemical was in demand 
on news that government assistance 
would be given to the extraction of oil 
from coal. 

The internationals were quiet and in- 
clined to weaken. There was a good in- 
vestment demand for British funds, and 
Indian bonds were strong. German bonds 
were weaker. United Molasses was ac- 
tive and rallied after early weakness. 
Rubber rose on a further gain in the 
commodity, which at one time was 
49-16d a > a the highest since De- 
cember, 1930. 

Oils were supported on Paris buying. 
Mines were quiet and steady. Prices of 
all base metals improved. 


The following are closing prices on the 








London Goods Exchange on July 18 with 
net change from prices on July 11: a 
e 
Price. Cage. 
Anglo-Dutch ...............- 18s 6d +2s 
Anglo-Persian ............«.«.- aaa 
DE MEE cccdcceacaccesnce 37s —3d 
My TM 5 ccuncescseneneage wenn 
CE «ceccecsdcccesceen 17s +1s 9d 
IEEE 6506 06-0¢6045¢000 eben 6s wean 
See & WIG. 2.0 cccccccccccces ® t 4 
ee an ed ign e caer eibchiel *14 1 
PC, Dic ccconcesecesecess nae 
| 3 SEES £11 1 
ED hcndcncavcwecocsenvewas £2 % 
e Beers 
Distillers 3a 
Dunlop Rub 3s 4 
aa Leas > 4 
Hudson Bay ls $f" 
Imp Chem 2s age 
Imp Tobaco \ + 
 - _ tages £1 - 
CUE UUs cocccccetesess 24s 10 ti 1 
ET x. .rcgecuenccasad 9s 7 ls 
I ony 6006n6ceenees 5s 1 + 4d 
BE MOD ccc ccccccccccccecns £ - le 
Oe NS 17s wees 
SY TD sccccececvceseses £ t 
rey 
 " Saar £21 t 
nb cdcctvcesaea 4 
EE Mc cecencecknces’ aed eens 
 cinteeeeane canewes ee 
ME acasvesvecsecesaans £1% + 
2, cocecsencncocgnas — $ 
4} Saar 17s 9d +5s 9d 
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The Financial News index of thirty in- 
dustrial shares based on the average of 
1928 as 100, at July 13, was 80, compared 
with 78.8 a week before, 73 a month ago 
and 59.2 a year ago, and a low record of 
51.3 at the end of May, 1932. 


Paris 
The Bourse opened the week favorably 


after the three-day closing for the July 
14 holidays. Strength was in evidence 


~“- 





Heo 





News of Foreign Securities 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market: 
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IN PARIS —IN NEW YORK— 
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from the beginning, and though there 
was some wavering at noon, the closing 
was firm. The mid-month liquidations 
were effected with the customary ease 
even though the carryover rate rose from 
1 to 1% per cent. 

The following are closing prices on the 
Paris Bourse on July 18, with net change 
from prices on July 11: 
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Mines de Cour.............-+55- 20 
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POPIO-FYORCE 2... .cccccccccccse 1,100 t 20 
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The dollar fell further on Tuesday, 
closing at 17.62 francs, within a few 
points of its lowest level. At the same 
time the pound sterling declined to 
85.12%. The florin was slightly weaker 
owing to gold shipments from France to 
Amsterdam, while the Swiss france lost 
ground, falling close to the gold export 
point. 

The stock market was irregular, with 
trading quiet during most of the session. 
Prices eased at the opening, but rallied 
somewhat toward the closing, although 
in general the market showed losses for 
the day. 

Rentes opened firm, but declined later, 
with the exception of the converted is- 
sues, which alone finished strong. Final 
quotations were: The 3 per cents, 67.85; 
amortizable 3s, 77.90; 1917 4s, 78.05; 
1918 4s, 76.50; 1925 4s, 101.50; 1932 4%s, 
Series A, 83.05; B, 84; 1920 amortizable 
5s, 107.90. 


Berlin 

The Boerse opened firm and active on 
Monday, the majority of stocks gainin 
2 to 3 per cent, bonds followed wit 
gains up to 2 per cent. The upward 
swing was attributed largely to the for- 
mation of the General Economic Council 
announced Saturday, which is accepted 
as a further indication that the govern- 
ment wishes to avoid daring experiments 
and drastic interference in business. The 
Boerse also has emancipated itself from 
the depressing influence of the London 
conference. 

Interest on Monday was concentrated 
on the heavy industrials, which are ex- 
pected to benefit from the additional la- 
bor-creation credits voted by the govern- 
ment. The electricals, coals, potashes and 
some specialties also were in the lime- 
light, with gains up to 4 per cent. 

The following are closing prices on. the 





Berlin Boerse on July 18, with net change 


from prices on July 11: 
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The Boerse was quiet but fairly steady 
on Tuesday. Monday’s upward swin 
failed to draw a public following, wit 
the result that traders began to take 

rofits. Nevertheless some of the heavy 
industrials, machineries, Reichsbank, Dye 
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Trust, Rayons and some of the lignite 
shares were able to improve from mere 
fractions to as much as 3 per cent. Some 
stocks, on the other hand, declined, al- 
though losses did not exceed 1 per cent. 

The stock market opened last week 
with a slight decline but trading was in- 
active. On Tuesday some foreign buying 
caused a tendency to steady, and on Fri- 
day, under the leadership of the steels, an 
active market developed. 

The bond market in the early part of 
last week was irregular, with municipals 
firm, but internal bonds with a dollar 
basis reacted. The market closed the 
week firm, with a majority of the Reich 
loans advancing. The average of twenty 
stocks on July 14 was 96.07 against 94.94 
on July 7. 





Geneva 


The following are closing prices on 
July 18: 


Swiss Francs. 
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The following are closing prices on 
July 18: 
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Europe From an American Point of View 


Continued from Page 82 


of the preceding fiscal year. Moreover, 
revenue continues to decline. That mis- 
liketh me much. 


THE CONFERENCE, &c. 


DETAILED study of the proceed- 
A ings of the World Economic Con- 
ference from its opening on 

June 12 unto the end of the quar- 
ter or even to the date of this writ- 
ing (July 12), seems to me scarcely 
worth while. Up to July 3 the work was 
merely preparatory, and President 
Roosevelt’s amazing statement of that 
date in effect excluded from discussion 
precisely those subjects discussion of 
which had universally been conceived to 
be the main object of the conference, the 
only sufficient justification of its insti- 
tution. Nobody thinks of imputing bad 
faith to our government, but surely 
weeks before the date set for opening 
the conference it must have been blaz- 
ingly apparent to it that the American 
developments threatened to bar or render 
futile consideration of those subjects for 
many months ahead. Why, then, did it 
not advise postponement? Was it sheer 
awkwardness, or a certain lack of 
courage or magnanimity, or what? Well, 
the conference continues, however lamely 
and precariously, thanks largely to the 
efforts of Mr. Hull; but momently one 
expects an announcement that it has ad- 
journed pending the day when, the in- 
ternal economic situation of the United 
States fairly stabilized, Washington 
should be ready to discuss the gold 





standard, exchange rates, &c., whereupon 
tariffs, quotas, &c., might also be dis- 
cussed. 

It seems to this writer that during the 
quarter the prospects of conclusion of a 
satisfactory disarmament convention 
were immensely enhanced, and this very 
largely thanks to President Roosevelt’s 
speech of May 16 (to which may be 
credited the engagements given by Herr 
Hitler in his speech to the Reichstag the 
next day) and to the pledges given by 
our government, by the mouth of Mr. 
Davis, to the Disarmament Commission, 
on April 26—namely, of consultation in 
case of a threat to the peace, of “refrain- 
ing from any action which might tend to 
defeat collective effort to restore peace” 
(provided we concur in the collective 
judgment as to violation of the peace), 
and of particpation in an adequate sys- 
tem of arms supervision; all, of course, 
conditional upon consummation of a dis- 
armament treaty satisfactory to us. An 
effective system of supervision seems to 
me the crux of the problem. 

Though no doubt it was conceived in 
a pacific and benevolent spirit, the best 
language I can discover for the Four- 
Power Pact is that it is of a somewhat 
equivocal bouquet. 

A review of the quarter should not 
fail to take note of the institution by the 
United States Reconstruction Finance 
Corporation of credits up to $4,000,000 
to American exporters proposing to ex- 
port cotton to Russia. This may be the 
beginning of something big; it prob- 
ably is. 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 


OPEN MARKET FOR UNLISTED SECURITIES 


Quotations are as of the close of business on Tuesday 
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United New York Bank Shares..... 4 Great American Indemnity 6 5 Dixon’ (J.) Crucibie. awierbies 49” 54 
INDUS. AND MISC. BONDS United Oil Trust Shares............ 5 i a ge qi). 18% 19% Douglas Shoe pf. EERE 18% 22 
ME, MB cccvcccccnsenasscvesssoces 1 174% tettees . Ma A Draper Corp. & ai astecse a fe 
Adams Express 4s, 1947 eae a ___. poner nrpIareEEty 3.23 3.33 Hanover (1.60) ......... - 30% 32% Wajaréo Sugar .... 75 85 
American Meter 6s, 1946. “$e 79 Hartford (2) ........ 48% 50% (2. a 
American Thread 5igs, 1938 “sor , General Management. Hartford Steam Boiler (11.30). 51% = 54% Franklin Railway g.«). Se daa ist = 
American Tobacco 48, 1951......... 96% 98% Administered Fund, w w.......... 17.74 19.24 Harmonia Fire (50c) 16% 18% Great A. & P. Tea pf. (7)..... --120° 12314 
American Type Founders 6s, 1937.. 49 55 American Business Shares.......... 1.77 1.94 Home Fire Sec.. . 3% 4% Great Northern Paper (1) ; 25 26% 
American Wire Fabric ist 7s, 1942. 55 65 American ypuneeee TD OF....csc00. OD Home Insurance Co. (N. Y.) (1) 22 23% Herring-Hall Safe 18 22 
Bear Mountain-Hudson River Bridge “yf Saree esnips al | eon ag 12% 13% | occ cc dsasicescsanscs 
re is. 3 953 Sk aa ies: 7 79% Amer. - p -stEtF Securities $3 pf... 32 42 ees & Exporters wy. 18% OO gs eee Soa tae 9% 
uffalo usq. 22°) OO eee eee) hl Uae oe oe eee SSeS 4:0 0.06 ee 2) om | ind. Aoowmnneee Dis oa.0160.0 éxneon ae 30 
Chicago Stock Yards ‘5s, 1961 : 65 ing Bankers National Invest., A. -10 14 ices tonne. has 33 3 Kress (8. H.) pf. (0c)... ... a 2 
‘onso achine Tool 7s, . is y nvestors .... * 22 1.15 7 Lawrence Portland Cement cocsse Oe |e 
Consol. Tobacco 4s, 1951...... a ye Bullock's Fund. Ltd. 14% 4 Mass. Bonding & Insurance 20% 23% Lord & Taylor lst pf. (6)..... 7 
Equitable Office Bldg. deb. 5s, 58 61% Century | Shares ee a8 : 18% 20 | cee er PR, nutacti’ a . 26% 3044 Do 24 haw eae ee 
Gr. Brit. & Can. Inv. Corp. Ms, 0 36 40 er mvestors ...... a s urers | MacFad “4 ae : 2 3g 
+Haytian Corp. 8s, 1938 . 17% 21% ics ca seedensive -. re Missouri State Life 4% 6% | Merck Co., pf. (8)........ -. 98 «101 
Hoboken Ferry 5s, a . 65 ms Dividend Shares ................... 1.35 1.45 National Casualty 64 8% | Mock, Juds. & Voeh. pf, w. w . 44 irhas 
International Sait *, oto8i. cae do 84 86 uity Corp. (Dei. GE I RARE EIS 2% 2% National Liberty (10) tees 5% 6% National Casket (2) 38 42 
Journal of Commerce 6 1937.... 55 65 enor sno cwiannssceenveaeee Lan National Union ...... reeves 49% 56 Do pf (7) ae eee 
b Loew's New Brd. Prop. ei Gs. 1945. 71 75% NE So vsscsenscocnsencsed 56.95 61.36 National Fire (2). ++. 47% 49% National Licorice (1) . senses ey aa 
Merchants’ Retrig oe, 1937 Keep 85 is Fundamental, Inc., v. t. ¢.......... 2.43 2.63 New Amsterdam Casualty (114). 15% 17% | National Shirt Shope ye % .™% 
+New Orleans Gt. N. R. 5s, 1955 24% 27% General Investors ............ ne > Oe New Brunswick Fire (50c) 164 18% Newberry (J. J.) pf. (7)......--- 83% 89 
N. Y. & Hoboken 2... se 1946. 59 . Gude Winmill Trading............- 40 a — Welene sus’ 2 a N. Y. Merchandise a me, 49).. 74 
Reet icttincpenides se Bie BT | EReammi eae ins TA | Ree Mampi re Gash a BR | Reefer Mapa at ag 
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Pierce, Butier & Pierce 648, 1942.. 1% 4% BIGRN, TUOUIID. occ ccsosacccacacassd 20.74 22.53 orthern (3) ....... sseeeee 49% 54% oy oO Serre 4% ~C«w 
& Realty Associates 6s, 1937......... 30 33 Mohawk Investors |................ 45% 46 Northwest National (4)... 1% 80 | Publication Corp. .................. 13 
FT 61 Broadway Ist 5¥s, 1950. | i Mutua! Investment (new)..... pice 1.4 Phoenix Insurance (2).... 58% 60% RO SME OE. Beaks cicvccensccss« TO 
Southern Indiana Railway 4s, 1951. 61 63% Nation-Wide voting shares......... 11% 11% jee alg ne «ng oo a Reeves (D.) 64% pf......... . 109 
Toledo Terminal Rf, digs, i@57.. 2 T Petroleum & ‘Trading Corp... Mid gt Paul Fire & Marine (6.000.012 si | TBO Bless scence ae 
Ward Baking ist 6s, 1937 92% 24% Quarterly Income Shares........... 1.59 1.71 pane ew o woe’ ‘“ 25% 27% Roxy eres ay eee a 1 
‘Witherbee-£ er. és, "44 ets. of dep. de 8 Second International Secur., : 5 psn omnes " Fire & Marine (4.50)... ory ool } > Ee eer abi ¢ 1% 
+ war ron . bs ° 1 GR PE eo ccccecccs 19 -—. & @ioe fee cee ia eile . | Ruberoid ‘Co. @).. aivbes on ene tues s 35 
Spencer Trask Rope 17% 18% Sun Life (Canada) ee le Safety Car H. & eaiivvexhcsw MT - 
JOINT STOCK LAND BANK BONDS Bie fume oooh "[79 | United States Fire (1-20)-/.--//..-- 34 364 Savanah Sugar (6) — SL ety 92 
Atlantic 5s ......... = oe a 52 os > & —" on ~ aggmama pf.. 12 16 Westchester (1) ..... ee me «(24% Scoville Manufacturing (1 ‘ 22% «424y% 
Atlantic (N. C.) 5s, 1932-1954. . 58 64 selps voting shares............... 1.16 1.25 ‘ . | Schiff Co. conv. pf. (7) .. 68 72 
Burlington 5s canoe an . 2 46 PUBLIC UTILITY STOCKS | Silver (Isaac) pf....... 10 17 
_ 4 SR eeheee letd oeees 4 ‘° NEW YORK BANK STOCKS acpenene Tow, & Lt. $7 pf (2.32). 39% 41% | ne ey Ee. ia} 4 172 
Core reseseses seessesesees ++ nm ec. p ° . 944 96 eeeeserseseoses ‘ oe 
California 5s ......... : aaa 10 | wed “. atone GB. GD. cccacs Ft po Bangor Hydvo- Elec. 7% pf. "100" a Qe =. pt Se teadisnd ara 17% = 
‘3 3 Commercial (8) |............. ‘ii4e* 159 Birmingham Elec. $7 pf. (3.52)... 324 34% 22 —."y eee + 
‘2 88 Fifth Avenue cr eapepereamee e Saretins Pe: mit at. tee 19% 20% | W. Va. Pa P. (400).0 os ssl, 16% 18% 
. 63 . First National (100).............. 1,505 1,555 : [  - Sp. GR CP 0 5 cbscndauwescsen esa ses 76} 1 
. 62 66 jee gel naa seecesceoceese ey oon be my J ee Power 0% pf : 12% A White Rock Mineral Spgs. pf. bid 82% 
60. BME HOB g.o0s ceca cacass a Central Power & Light pf. (3.50).. 321, *35" | iy” Seapets 150 
. 46 52 }—wnenggg DEL 606642650K<é600065 7 10 Cleveland Elec. Illum. os pf. 32h 108%, Wilcox errr re . 10 
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First Montgomery 5s... 45 52 Textile (2) sees e cece eer tereeeeeeees S $ Dallas Pwr. & Lt. 7% Pf..... 96 990) =| on interest. #includes extras. 
‘irst New Orleans 5s........... 44 47 Yorkville eRrerrrrrerrrrr rrr err rr rar Dayton Power & Light pf. (6). 95% 97% mn interest. ic) J . 
First Texas “ia % : 4 a0 SctAenCsebbeedhnonwendbus 30 40 Beses & Haden Gas (8) 146 152 i= ———- ~~ 
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Week Ended 


Transactions on Out-of-Town Markets 


Saturday, July 15 





Los Angeles 


STOCK EXCHANGE. 


STOCKS. 

Sales. High. Low. Last. 
200 Alaska Jun Gold Min Co. 24% 24 24% 
100 Barnsdall Corp........... 10% 10% 10% 

7,000 Bolsa Chica Oil, A...... 53y 4, 5 
90 Broadway Dept Store pf a 42 44 
300 Byron Jackson Co....... 6 6 
50 California Bank ......... om 31% 31% 
400 Cal Packing Corp........ 28% 28% 28% 


100 Chrysler Corp............ 36 36 36 


100 Citizens Natl Bank...... 33 324%, 33 
3,400 Cl Neon El Prod Corp... 11% 10 11% 
300 Cons Oil Corp.......... 14% «14 14% 


500 Douglas Aircraft C, Inc.. 
100 Globe Gr & Milling....... 12 12 12 
10 Goodyear Tex Mills pf.. 90 90 90 
4,100 Hancock Oil, A.......... 


400 Inter Re-Insurance....... 2 2 2 
228 L A Gas & Elec pf...... 95% 91% 95 
400 L. A Investment Co..... 3% 3% 
500 I Magnin & Co........... 6% 6A, fay 
230 Mortgage Guaranty Co.. 15 12% 15 
1,200 Pac Clay Products Co.... 6% 6 6% 
3,300 Pac Finance Corp........ 10% 10 10% 
200 Pac Gas & Elec...... - WE W 30 
500 Do 6% Ist pf.......... 24% 24% 24% 
100 Do 5%% Ist pf........ 21% 21% 21% 
300 Pac Lighting............. 37 35% 437 
1,950 Pac Mutual Life Ins..... 30% 25 30% 
4 Pac Tel & Tel....... a 90% 9% 
1,600 Pac Western Oil Corp.. ™% 6% 6% 
1,800 Republic Petrol Co, Ltd. 3% 3y 3% 
5S Joaq L & P 6% pr pf 63 63 63 
50 Seaboard Nat! Bank...... 15 15 15 
1,850 Security First Nat Bk.... 404% 39% 40 
300 Shelli Union Oil Co....... 114% 10% 10% 
300 Signal Oil & Gas, A..... 6 5 6 
4,600 So Cal Edison, Ltd...... 26% 25% 25% 
150 =Do original pf.......... 35% 35 35% 
900 Do 7% pf A........ 26 25% 26 
1,400 Do 6% pf B............ 23 22%, 23 
1,200 Do 5%% pf C . 20% 2% 20% 
So SOS eee 37 34% 35% 
4,000 Std Oil Co of Cal........ 40 38 3814 
100 Superior Oil pf........... 25 25 25 
700 Taylor Milling Corp...... 10 9% 9% 
50 Title Ins & Trust Co.... 30 30 30 
37,300 Transamerica Corp....... 9 ™ 8% 
7,800 Union Oil of Cal......... 22% #$.21% 21% 
80 Weber Show & F ist pf. 5% 54 5% 
CURB EXCHANGE. 
100 American Chain......... 13% 134% 13% 
300 American Radiator....... 18 1™% 18 
320 American Tel & Tel......134 130 §=6130% 
255 Anaconda Copper ....... 21 19% 19% 
190 Arkansas Gas, A......... 3 2% 2% 
40 Atlantic Refining........ 30% 30% 
1,410 Aviation Corp . 154 134 15% 
100 Baldwin Loco.......... - 164% 164 16\% 
200 Baltimore & Ohio........ 44H MH UY 
600 Bandini Pete............ 3.50 3.50 3.30 
6,000 Barnhart Morrow....... .034 03% .03% 
5 Bendix Aviation .. . 19 19 19 
20 Bethlehem Steel.......... 47% 47% 47% 
200 Bolsa Chica Oil, (“Teton 50 3.00 
350 Buckeye Union Oil pf.. Btl All ll 
1,068 Caterpillar Tractor....... 28% $27 27 
0 Central States eee 3% 3% 3% 
420 Chapman Ice Cream..... 1.75. 1.50" 1.50 
1,629 Cities Service ...... 4% 4 4 
555 Claude Neon Lights, NY 1% 1 i¢ 
100 Comerciai Solvents....... 42% 42% 42% 
990 Commonwealth & Southn eo” 4% 5% 
6,410 a PE AKCervercuences 2.60 2.15 2.60 
150 eee 8 8 x 
14 Continental Oil. 18 18 18% 
110 Cord Corp........... 124 12) 12 
O44 Curtiss Wright ceoKkeuen eh 3% 
100 Du Pont....... 82% 82! 
626 Electrical Prod of Wash. oF Shy 5% 
2 x ae 2 20 


20 
814 First Securities ae. 07 -05 05 





140 Fox Film, A......... Ag 3% 4) 
200 Genera) Asphalt. . oseees 21% 21% 21 
15 General Aviation..... cow 8 
1,841 General Electric . 30 28 29 
1,596 General Motors - 33% 32% 32 
345 Gladding McBe: 12 12 12 
50 Goodyear Rubber........ 43% 43% 43% 
975 Grigsby Grunow.......... 4 3% 4 
100 Hudson Motor............ 1 15% 1 
5 International Nickel...... 19% 


404 Inter Tel & Tel 
200 Italo Pete 


2,600 Do pf 
1,705 Kinner A & M Corp.. 
30 Lee Rubber & Tire on 
4,900 Lincoln Pete............. 40 40 40 
20 McKesson & Robbin. 
1,765 Montgomery Ward . 
1,400 Mi Diablo Oil. 
100 Nat! Power & Light soens 
11,100 Nordon Cor 
9 North Americas Wk ¢4-000 
1,100 Occidental Pete , 
11,000 Oceanic Oil. 
50 Pacific Indemnity. eeeeocae 
1,829 Packard Motors. 
1,965 Paramout Publix.. 
700 Do ctfs 
200 Penn Railroad ene Gm 
7,548 Radio Corp............. 
100 Radio Keith Orpheum 
5 Riverside Cement pf.. 
17 Sears Roebuck 
85 Security Co units. 
100 Servel, Inc ...... 
650 Socony-Vacuum 
200 | nae met Grants ‘ 
400 Studebak 
159 Texas , A 


a 
= 
i] 
3 
a 
eo 
z 
4 
& 
: 
= 


100 United Founders 

100 United Linen, 

Us Oi & Royatties 

U S Rubber 

U §S Steel 

100 Vanadium Corp 

2,455 Warner Bros ‘ ‘ 
5 Warren Bros ... bikeus 

1,050 Wellington Oi) js ouadnd See 1.0: 





1.05 
200 Western Union 73 73 3 
140 Westinghouse Electric. 57 53% 57 

MINING DIVISION 

24,000 Big Jim ...... paey 04% 03% .03% 
3,500 Calumet Gold . : All ll 
2,500 Cons Chollar .......... 3.65 3.25 3.25 
100 Pioneer Gold ....... “4 “4 14 
100 Shattuck Denn anh 4 4 4 
25,584 Tom Reed ............ 4 .49 50 


30,000 United American ...... .02 02 02 





Montreal 


STOCK EXCHANGE. 


STOCKS. 

Sales. High. Low. Last. 
60 Agnew-Surp Shoe St, Ltd 4% 4ly 4% 
540 Alberta Pac Grain Co, 

Ltd, Class A .......; 9% 8 8 
275 Bathurst P & P Co, Ltd, 
Class A red.......... 6 6 
512 Bell Telephone Co of Can.112\% 108% i» 
94,657 Braz T L & P Co, Ltd.. 18% 15% 17% 
6,226 Brit Col uckers, Ltd..... 4% 5 
1,330 Br Col Pr Cp, Ltd, Cl A 27% 26% 27% 
. ae eS eee 64% «6 6% 

12,666 Bruck Silk Mills, Ltd.... 18% 14% 18 

60 Bidg Prod, Ltd, n-v A.. 19% 19% 19% 
9,176 Can Cement Co, Ltd.. 10% 9% 9% 
400 Do 6%% cum pf.. ee 41 42 
3,195 Can Nor Pr Corp, Ltd. . 17% 16% 17 

40 Can S S Lines, Ltd...... 2% 2% 2% 
a mee ee Oe wc cusscndcece 6 5 6 
1,475 Can Bronze Co, Ltd..... 25 22 235 
7,137 Cam Car & Fdy Co, Ltd 11 9 94 
845 Do cum part 7% pf.... 19 18% 19 
1,190 Can Celanese, Ltd....... 24 22% 23 
135 Can Gen El, Ltd, pf..... 56 56 56 
302 Can Hyd-E Cor, Ltd, cu 
OE BAR BBs cx cccéccucs 60 57 60 

162,934 Can Ind Alcohol Co, Ltd. a 9% 23% 

40,857 Do Class B......... oa ™ 23 

11,151 Can Pac Rwy Co Keowee os 19% 20% 

3,785 Cockshutt Pow Co, Ltd.. on 1% 11% 
2,231 Con Min & Smelt Co of 
Ss. re 138 134 137 
7,208 Dom Bridge Co, Ltd..... 29% 31% 
25 Dom Coal Co,Ltd,cum pf 6 6 6 
120 Dom Glass Co, Ltd...... 83 
22, - Dom St! & Coal Cp,Ltd,B 5 2% 47% 
Dom Tex Co,Ltd(ine > 69 66 
2, tH Dryden Paper Co, Ltd. 6 5 6 
345 East Dairies, Ltd .. . 7% 5 5% 
955 Found Co of Can, Ltd... 10 a 10 
2,175 Gen Sti Wares, Ltd. 5A 5K 
50 Goodyr T&R of Can cum 
red pt osece 108 108 8 
2,515 Gurd, Chas & Co, “Ltd 15 12 14% 
2,810 Gypsum, L&A, Can, Ltd 6% 5% 6 
395 Ham Bridge Co, Ltd..... 9 


16,015 Holl Cons G Min, Ltd..10.30 9.75 10°28 
1,590 g 7 8 


H Smith Pap M, |’ 








115 Do 6% cum red pf..... 38 33 
20,539 Int Nickel of Can, Ltd..21.75 19.90 20.75 
80 Int Pr, Ltd, 7% cum red 
WE DE cccccenccccccns 23 23 23 
1,395 Lake of the W'ds Mill, ae 18 17 1™ 
9,665 Massey Harris Co, Ltd 10% 9 9% 
7,308 McColl-Front Oil, Ltd... 14 13 13% 
13,693 Mont, L H & P'cons.... 42 41 
148 Mont Tramways Co...... 95 95 
32,495 “ational Breweries, Ltd - a 25 28 
282 Do 7% cum pf..... 3 31 32 
2,755 Nat Stl Car Corp, Ltd.. 18 1 18 
117 Ogilvie Fi'r Mills, Ltd. :200 200 
215 Penmans Limited ...... 47 45 47 
5,759 Pwr Corp of Can, Ltd.. 15 13 14 
7,840 Price Bros & = Ltd. 1.80 1. 1. 
805 Do cum red pf........ 4% 4 4 
2,305 Quebec Power Go. 1” 23 
5,380 St L. Corp, Ltd.......... 2% 2 2% 
1,685 Do Cl A 4% cum red 
COM PE nnccsccccccees ™ ™ ™% 
155 St L Flour “Mills, Ltd.. 55 55 55 
1,420 St L Pap Mills 6% cum 
“p Bereethec 20 17 19% 
18,229 Shawinigan w & Pr Co . 21% 19 20 
= Sher Williams of Can, Ltd 18 17 17% 
5 So Can Pwr Co, Ltd..... 18 18 18 
3,379 Steel Co of Can, Ltd...* 32 29% $31% 
305 Do cum part pf...... ‘* % 32 33 
25 Wabasso Cot Co, Ltd. 4 144% 14% 
10 West Grocers, Ltda «x 16 16 
1,680 Winnipeg Blee Co........ 5 4 4 
110 Woods Mfg Co, Ltd, pf. 16 16 16 
84 Canadienne Natignale ...148 146 148 
191 Montreal ... 220 
109 Nova Scotia 277 
. 2 ree 181 
DOMINION GOVERNMENT BONDS. 
$1,100 Refunding 5s, 1943.....100.50 100.50 100.50 
2,000 Conversion 4%s, *49-59.100.50 99.50 99.50 
BONDS. 
2,939 Montreal L, H & P Cons 
conv deb 3s, 1937-39.. 47 ort 47 
2,000 Mont Tram ist mtg = ‘4 p ore 97 97% 
3,000 Montr Tr C & R 
Series D, 5s, i985. 79 79 79 
CURB MARKET 
785 Assoc Brew of Can...... 15 14 15 
5,900 Assoc Oil & Gas......... 18 17 17 
150 Bathurst Pwr & Paper. -2.00 1.50 1.50 
2,930 British-Amer Oil 15% 15 15% 
115 Canada Vinegars . 23 
80 Can Foreign Invest. 94 9 9 
90 Do cum pf oo 78 78 
70 Can Vickers ieee acsices- 3 3 
370 Can Wineries ........... 8 5 8% 
1,425 Commercial Alcohol ..... be, 7 
7,160 Cosgrave Export Brewery 7 3 
32,619 Distiller Corp Surams. 21 33 
315 Dominion Stores . 25 26 
1,500 Dominion Tar & Chem. 4 4 4% 
6,610 Home Oi) . 1.15 1.40 
12,425 Imperial GREER 15% 14 15% 
5,699 Imperial Tobacco of Can. ll 1 il 
4,117 Internat! Petroleum --. 20% 19 19% 
29,875 Melchers Distil, A... 24 13 19 
13,795 Mitchell (Robert) ‘, Co. 17% 9 4% 
65 Page-Hersey Tubes ...... 67 67 
4,705 Regent Knitting Mills. -- 5% 5% 
25 Sarnia Bridge, B........ 1.50 2 50 
2,265 Standard Steel Cons..... 13 1 12% 
1,080 Thrift Stores wis coe 1 11 
FF FF rrr 23 
20,617 Walker, (Gooderham al w ioe 34 54 
069 Do cum pf,....... 1 16% 
45 whittail "Cen jacnbeokenns 4 4 


PUBLIC UTILITY STOCKS. 


9,968 Beauharnois Power, new. 7% 614 
50 Hydroelec Securities .... 10 10 
85 Internat) Util, A......... 0 12% 
315 es 3 3 
70 Southern Can power pf.. 83 83 
100 United Securities ....... 28 28 
800 Bulolo Gold Dredging. 18.00 17.00 17 
1,200 Cartier-Malartic Gol 01% «01 
110 Dome Mines .. 25 36.25 36. 
15,500 Don Rouyn Gold .02 01 
Falconbridge Nickel .. 4.15 3.95 4 
1,350 Lake Shore Mines.....43.50 42.75 43 
3,050 Macassa Mines ....... -70 -67 
225 McIntyre-Porcupine ...34.50 34.50 34 
765 Mining Corp of Can... 2.20 2.10 2. 
10,500 Moss Gold Mines. 08 .0T% 
4,440 Noranda Mines ....... 34.50 32.75 33. 
38,810 Siscoe Gold Mines..... 1.65 1.52 1. 
16,300 Sullivan Gold Mines.. 30 -25 f 
1,910 Teck-Hughes Gold Mine 6.80 6.40 6 
oan Ventures ... -. 1.20 1.15 1. 
950 Wayside Con Gold 59 42 E 
: ‘665 Wright- Hargreaves 6.80 650 6. 


Byreseesesaensrscene 


23ee 


hs 


we 





Montreal—Continued 
CURB MARKET 
UNLISTED MINING STOCKS. 


Sales. High. Low. Last. 
20,800 Big Missouri Mining.. .25 18 .25 
500 Granada Gold Mines.. 1.18 1.18 1.18 
30,500 Parkhill Gold Mines.. .26 .23 -23 
5,200 San Antonio Gold 1.15 1.12 1.14 
4,435 Sherritt-Gordon .. - 1.56 1.44 1.46 
100 Sylvanite Gold Mines.. 1.34 1.34 1.34 
Chicago 
STOCK EXCHANGE. 
STOCKS. 
Sales. High. Low. Last. 
100 Abbott Lab ......... 39% 37 39% 
150 Acme Steel 37% 37% 3% 
20 Adams Mfg ..........- 10 10 10 
100 Adams Roy ..... dy 414 414 
27,300 Armour & Co, w i -- 13% 11% 12 
1,650 Do war ....... ‘ 4% 4% 4% 
350 Allied Prod .... ooo 18 18 
- i. ae A LA % 
40 Am Pub Serv pf. a a fs 9, 
110 Altorfer Bros ; 10% 9% 10% 
2,300 Asbestos Mfg ‘ . 4% 4% 4h, 
50 Assoc T & T. A......... 2% 2% 3% 
3,150 Assoc Tel Util ; oe % wy % 
BED BO GH PE... nccrcccccsee | 2% 2 
300 Assoc Invest . as 47 45 45 
100 Backstay Welt ...... 6 6 6 
6,850 Bastian-Blessing ......... 13 1% 12 
10,800 Bendix Aviation - 20% 18% =20 
27,750 Berghoff Brew - 15% 1384 15% 
230 Binks Mfg ah 4 2% 4 
14,500 — -Warner ee -- 20% 19% 20 
20 Do pf . one 92 92 
800 Brach & Sons. 8 8 8 
200 —. Fence & Wire, A. 73 ™% ™% 
100 DoB 3 3% 3 
850 Bruce (E L). , . 16 15 138 
5,950 Butler Bros ‘ .. 5% 
100 Castle (A M)...... . 16 1 
260 Cent Ill Pub Serv pf. 25% 24 
B .. — ne Storage. . oe §& 5 . 
ent OCUF...... ‘ oa 1 
a... a io i 
50 Cent b Serv, A cede 
1,050 Cent Pub Util. eecee 4 
20,400 Cent & S W Util. ‘ 4 3 3% 
. 2 | errs coo an 16 21 
690 Do coten lien pf.. sone 22 25 
7380 ay Cac Rys. ahi A ty 
ee Pe OE awcecs poe Se 2 3 
Do its . - - 2 2% 
9,300 Chicago & w 154% 13 14% 
46,800 Chicago Corp 5 4 4hy 
6,700 Do pf ........ 34% «4230 301% 
7,050 Chicago Flex Shaft. . 11% 7 ll 
11,950 Chicago Mail Order...... 22 19 195, 
20 Chicago Towel pf. coos Oe 64 64 
1,800 Chicago Yellow Cab. -- 138% 12% 1% 
100 Community Tel emis Te 2% 
20,550 Cities Service nasduence Me 4 4 
2,100 Consumers ...... . & % 
20 Do 7% pf.. - . & 5 5 
850 Club Aluminum - % Se % 
5,350 *Commonwealth Edison... 73 68 697%, 
100 Construct M pf. 3 3 3 
139,050 Cord Corp osveee 15% 114% 15 
= Cont Steel ; -- 10% 10 10 
Do pf - 40 40 40 
7, 050 Crane Co . ‘ 11% 8% 10% 
590 Do pf ° 59 52 55% 
150 Dayton Rubber, ; 7 7 
80 Curtis Mfg ........ , ™ ™ 
70 Decker & Cohn.......... 4 4 4 
60 De Mets pf 13% 13% 13% 
430 Dexter Co ‘ seo an 7 8 
800 Elec Household .. oo 12 12 
120 General Candy ‘ . 4% 3% 4% 
200 Fitzsimmons-C - 12 11 12 
130 Gardner-Denver . aioe 11 12 
ba Godchaux Sugar, 12% 12 
50 Gen Household vu. .. 20 19 1 
350 Goldblatt .... 25 24 24 
2,250 Great Lakes Aircraft.... 1 1 1 
3,050 Great Lakes Dredge — 16 17% 
24,250 Greyhound .. 1 1 
61,150 Grigsby-Grunow  s 3 3% 
aa Hall Printing rian 9 8 8 
50 Harnischfeger . are 10 10 10 
300 Hart-Carter - rns 6% 7 
60 Hart, S & ys eave 26% 
850 Hormel & .. 8 20 23 
PY 550 Houdaille Hershey. . ee 14 12 14 
8,200 Do B on! ae 5 6 
150 Illinois Brick ....... ‘ 7 ef 
70 Illinois a Util pf. 62 62 62 
600 Iron Firema sad ae g 8 
100 Ind Pneumatic Tool... .. 15 15 15 
1,600 Jefferson Elec -- 1% 1 12% 
1,100 Kalamazoo Stove ........ 29 nts) 28% 
100 Katz Drug <j 24 24 
50 Kellogg Switch ex. awan, ee 5% 5% 
50 Ken RT L ‘ 3 3 3 
50 oy Util jr cum of. sake ack 21 22 
1,500 Keystone Steel o< ae) ae 14 15 
14,100 Kingsbury, B 16 14% 14% 
7,750 Libby, McNeill & Libby. 7 6 6 
200 Lincoln Printing 17 1 1% 
700 Lindsay Light ‘ . & 4 4% 
200 Lind-Nunn pf ........... 4 3% 4 
650 Lion Oil Ref. 8 g 
18,200 Lynch Corp ..... was Pt) 31 36 
5,400 Marsh Field ...... re: 1 17 
1,100 McGraw Elec ........ 5 4 5 
10 McQuay Norris ...... 43 43 43% 
200 McCord Rad . se ath 10 10 
400 MeWill 


Dredge .... . 14 14 
100 Meadows as. ‘ 





100 Mer & Mfrs, A. 2 ot 
1,400 Mickelberry Fa stim 6 6 
9,150 a .. 2 aeaeeraee: ly 

pf, A ° . 2 1 
1,450 Midland Unit . mais Jaa 1% 
as Saas ‘vas. Se) 

=  - t 7% pl 5 4 

ee Ci Micacacss 1% 1 
ae 14% “* 

270 Montg Ward, A.... 80 78 

100 Mosser Leather 10 8 

450 Musk M Sp, A 9 7 

50 Nachman Sprg ........ . 8 

100 Nat E Pow, A .... \% 
6,450 Nat Leath .............. 1 

70 Nat Rep Invest ... 1 1 

350 Nat Sec Inv ......... - 2 2 

400 Nat-Stand : -. & 21 
1,600 Nat U Radio .. ae 1 
3,100 Noblitt-Sparks ae ave 2 

ff. eas E ™% 7 
1,050 Nor A L & P aa ae 5 
W Bancorp -» 9% 9% 
= > oo. Mfg » 8 
t 7% pf § 

50 J ea 3 He 

100 Penn Gas & El ...... 9% 8% 

200 Perfect Circle ......... 25% 25 
3,400 Pines Winter 4 2% 

St EE GP eccccvesicssess 3 2% 
U2. 2 eae 28% 25 

800 ess Corp oe 3% 





Chicago—Continued 
STOCK EXCHANGE. 
STOCKS. 

Sales. High. Low. Last. 
550 *Pub S $100 par 41 34 40 
5,500 *Do n p ; 42% 34% 42% 
220 *Do 6% pf ‘ 74 66% 73 
30 Do 7% pf 80 76% 80 
580 Quaker Oats 141 136 141 
270 Do pf es 116 114 115 
1,600 Railroad Sh 15% 1% 1% 

400 Rath Pack . ‘ 25% 25 25% 
150 Raytheon p vtc 6 5 5 
1,050 Reliance Mfg 174 16 16 
200 Reliance Int! 4 3% 4 
550 Ryerson ° ‘ 19% 18% . 19% 
30 *St LN S Yds 41% 41% 41% 
50 Sangamo E!) -- 8% 8% 8% 
1,600 Seaboard Ut 1 % Ty 
380 Signode Steel 2% 2% 2% 
2,050 Sears Roeb 44% 42% 43 
20 Sivyer St) Cast 64 6% 64 
800 So Union Gas 1 % 1 
90SWG&E pf 1 46 50 
300 Std Dredge 2% 2% 2% 
Gee Wee OF ....-. 4 4 4 
450 Storkline Fu pf . 5% 5% 5% 
1,400 Studebaker Ma ey wy ay 
1350 DoA.... ; yy A & 
11,250 Super Maid 5% 4% 55% 
18,750 Swift Int 32 28% 32 
y wift & Co 24% 20 24% 
1,450 Thompson J R 12% 12 12 
50 United Gas 614 6% 6% 
200 Uni Pr & Pub 1% 1 1 
850 U S Gypsum 52% 50 50% 
14,7 U S Rad & T me 21% 23% 
1,850 Utah Radio ~~ 1% 1% 
1,750 a & Ind 2% 2% 2% 
1,300 pf 6 6 
1,950 Vortex. weed 9 BSG 8% 
250 Do 26 24 24 
5,150 Wah! to ns 3 1% 2% 
14,200 Walgreen .. 21% 19% 20% 
10 Waukesha Mot 42 42 42 
150 bee rump 1 1% 1% 
200 Do 4) 4 4y, 
700 Wiepodt Strs 13% 12 13% 
150 Wisc Bankshrs ‘ 6% 6% 6% 
100 Wolver P Cem . 4% 44 4 
800 Yates Mach -- 2% 2% 24 
5,050 Zenith Radio 26 & jw 
BONDS 
$3,000 Chi C R 5s, ‘27, ctfs 59 58% 59 
1,000 Chi C & C R 5s, 1927 19% 19% 19% 
2,600 Chic Rys 5s, ‘27, ctfs . 64 met 
3,000 Do 5s, A, °1927 21% 20 21% 
21,000 Do 5s, ° on 10% 11% 
6,000 Griges Gru 6s, ’36 . 41% 36% 41% 
1,000 La S St B 6%s, '58 . 39% 39% 39% 
CURB EXCHANGE. 

Am Furn Mt 3 ly Ly 
29,410 A B C Brew 8% 8 8% 
8,676 Allied Brew . 8% 64 x 
2,400 Burgemeis Br . 5 414 1% 

270 Chi Rivet & M 4% 4 4 
100 Cor T S ac s 2.40 2.4 2.4 
50 Do AA mod 2.58 2.58 2.58 


394 Dick Bor Br 10 10 10 
909 Divid Sh, Inc 1.38 1.37 1.37 
5 Dul St Cor 5 5 5 
2,374 Eilert Br Co 9 8% 9 

Eng Br Co 3% 2% 3 
Feek Br Co 8 ™% 8 
34,186 Frank F Br 5 4% 5 
9,245 Font Br Co : 3% 2% 3% 
6,610 Gipps Br Co 3% 3 3% 
23,370 Heide Br Co 2% 1% 2 
200 Ham Clock . 4 314 4 
150 Il] Art In pf 21 2 2% 
6,325 Inter Rust Ir a 19 -25 
50L PTS 7.57 7.57 7.57 
26,625 Minn Brew . 9 g 8, 
10,765 Mues Br Co 914 Ue 9% 
759 Ol Br Co % 114 4%, 
2 Pfeif Br Co. 3% 4 3 
146,256 Padu Coop 3% 2 2% 
Robert & Oak 18% 18% 18% 
9,970 R Is Br Co 9% RY 9%, 
2,355 K G Scmt Br 46 4 44 
1,775 S G C of Am 4 2% 3% 
695 Stand Oil Ind 33% 32% 33 
15,658 Ster Br, Inc 8 6A ™% 
50 Willy’s Ov Co 31 31 31 
BONDS 
$3,000 M W U 5% g n, ‘32 14% 14 14% 
2,000 Do 1935 13% 13% 13% 
7,000 Do 1934 cod 144% 14% 1414 
BOARD OF TRADE 
8,794 All Mills 114% & 10 
12,540 Arm Ill, A ™, 63% 714 
7,435 Do B... 4% 3% 4% 
14,470 Cent Brew, A 4 3if 4 
15,145 Elec B & Shr 40% 36% 37% 
3,250 Gen Am Trans 42% 39% 41% 
300 Nat Bell Hess - 4% 4} 44 
260 No Am Tr Shs 1.96 1. 1.95 
1,112 Pennroad Corp 6 5% 55 
25 Sel Amer Shrs 
140 Square D, A 3 3 3 
9,924 Stan Oil Ind 33% 32 32% 
100 Studebaker 2 7 7% 
50 Sup-Cps, BB 2:3 2.3 2.36 
50 Tr St Oil Sh, B 4.80 4.80 4.80 
BONDS. 
$7,200 Bd of Tr Safe Dep 65 65 65 
Cincinnati 
STOCKS 
Sales High. Low. Last. 
1,016 Amer Laundry 18% 17% 1%; 
996 Amer Rolling Mill 30% 261, 261, 
60 Churngold ... oe 6% 7 
20 City Ice & Fuel . 23 23 23 
582 Dow Drug 6% 5 6, 
1,825 Eagle Picher - 7% 7 Ts 
40 Formica .... 184% 18 18% 
5 Gibson Art . . 11 11 
70 Gruen Watch 3 3 
50 Do pf = 10 10 
10 Hatfield ‘Campbells 3 3 3 
151 Kahns partic 10 10 20 
454 Kroger itaie 35 33% 33% 
300 Procter & Gamble 45 435% 45 
17 Do 8% pf 160 158 160 
8 Do 5% pf. 101% 101 101 
40 Pure Oil 6% pf 444% 444% 44 
50 Richardson 134% 13% 13 
420 U S Playing Card 27 25% 25% 
192 U_S Print & Lith 5% 5 5, 
_-_ . ee 10 9% 10 
70) U 8S Shoe % % 
PUBLIC UTILITIES. 
416 Cinti Gas & Elec 82% 80% 
204 Cinti Sub Bell Tei 15% 74% 75 
787 Cinti Street Ry 6% 5 6% 
70 Cinti Union Stock Yards. 24 22 24 
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San Franci | . ; 
pet fot | San Francisco Philadelphia | Cleveland 
seamen . CURB EXCHANGE. STOCKS 
Sales. ‘ i STOCKS. Sales. "om . ‘ STOCKS. 
High. Low. Last. Sales. igh. Low. Last Sales H 
2.670 Aleck Juncan Gold Min. 264 22 28 a High. Low. Last. | 10,100 Algoma Con ........ -% % %! oan igh. Low. Last 
3,345 Anglo-Cal Nat Bk of S F. 10% 10% 101 8 P Golden Gate pf...... 50 50 50 9,500 Do pf ............. 1 a. "ae doen Ge Steen ‘ * 3% 
3.300 Assoc Insur Fund. Ince. sat lit 100 Standard Olt of NJ... 40 40 «40 300 Am Strs Co 11s MT Me 454, 120 Apex Electric .......... ae a 
. ‘e : 7 2 y OEP Ateesedesuesce 3 23, 
945 Atlas imp Diesel En, A. 614 54 $ r+. . y o> lene cee =. 21 21 . po Bell ‘T Pa pf or 113% — 113% 230 Clark F G.. -. 23% sa 23% 
wintnee a e 116 Universal Cons Oii...... 350 3.25 3.25 | 1.500 Budd Wh co... &%e 8 12 Cleve Cliffs Iron pref... 24 24 27" 
J nd & Share Co, Ltd... 5% 5 5 35 Waialua Agricultural “—- ; 5 ‘ wu Co ...... 51 ; 5 (| 163 Cliff Corp v t c a 
8,497 Byron Jackson Co....... 6% 5% 5% o58 Wout Genet bas ural .... 30% 30% 30% 20 Camb Iron ...... iev'on 34 34 297 Cleveland Iilem = Bedginnd 
1,130 Calamba Sugar... 20 19 19 Boccsccceee AB 1S 1. 800 Camden Fire re 14% 13% 14% | 80 Cleveland eal cine 
660 Do 7% pf..... ssseees 18% 17% 18% INFORMAL SESSION ‘TRANSACTIONS. oan Alegent ..... 2% 2% 2% | 382 Do etfs... Aone 49% 
7,030 California Copper... ‘kek % 160 Container Com, B Z “ . 3,225 Cramps ......... ae a a | 20 Cleveland Un Stockyards. 12 
575 California Cotton Mills. 10. “9 10 525 Commercial Solvents .... 41% 40 yg Ey .& 8.8 | ae oa 2 
15 Cal-Ore Power 7% pf....77 77 177 100 Griggs Grunow oe 100 Gt Ptd Cem ... 8 8 8 | as le Eee Voting 
5,737 California Packing Corp. 31% 28% 29% hae lS .~ a - A ee naitens ete 16% 16%, 975 Dow Ghemiesl® are eeegi 
390 Cal West Sts Life Ins Cap 23% 22 23% 200 Phelps Dodge we hat 17% 17% 17% 90H & H Bakg ievetdes Oe 95 95 | 25 Electrical Camo 777°"°"" 
105 Do vot pr lien.......... 23. 21% 23 2 20H & HN Y ..........25 24% 25 | 11 Faultless Rubber ........ 
8,694 Caterpillar Tractor ...... 28% 26% 26% BOND TRANSACTIONS. 100 Ine CoN A ..... 45 4 44% 20 Ferry Cap n.sesesesesee, 
221 Clorox Chemical Co...... 20 «20 =«(20 $2,000 Byron Jackson 6%s, '40.. 68 68 68 4.200 Letigh Nav ..... ++ 18% 12% 12% 15 Poste Bare a 
50 Cst Cos G & E 6% ist pf. 71 70 71 9,000 Richfield Oil 6s, '44...... 28 27% 27% 100 Mtgs Cas, n ....... 10 610 “10 1,884 Fostoria Pr ‘Steel 2.” 
1,267 Cons Chem Indus, A..... 27% 27 27 ——— = 1,200 Mitten BSC ....... 1% % «1% | _50 General Tire -—: 
5 Crocker First Nat Bank.224 224 224 Se ae yg 15% 2% | 1,170 Geometric Stamp ... Kee 
27,901 Crown Zellerbach vt c.. 8 65 = 75% Boston 26,600 Pennr'd Corp ....... 6 5 5% | $08 Goodyear ..........0.0., 
1,173 Do pf A............... 43% 37 39 STOC : Ne — gen a sh 2 ——Bopeernae 
€% Do of B.... (so 3 im K EXCHANGE. *350 Phil Elec pf ...........100% 99% 100% | +: 5 a + 11 
1,150 Emporium Capwell Corp. 6% 6% 6% | gates STOCKS. 800 Ph El Pow .... reese 31% 318 31% | 10 Jaeger Machine Seepes 4: 
117 Fireman’s Fund Indemity 23. 22. 23 a High. Low. Last. 10 Ph Ins Wire ....... = SS Sh 2 Kaynee pf ........../77: 50 
260 Fireman's Fund Insur.... 59% 55% 59% - Alles & Fisher... .. 5% 5% 5% 19 RT ........ : 6 3% SC 476 Kelley Island .........:! 
5 First Nat Corp of Port.. 16 16 16 bo — sama Chem(Del) 27% 22% 27% 1,200 Do pf ...... So kiancie a, ie 8% 71) Lamson Sessions ........ 
13,823 Food Mach Corp........ 16% 14 15% oad jontl........ 6% 6 6 800 Phila Trac ............. 20% 19 204 7 Mates Reet ewes evens 
140 Foster & Kleiser........ 2% 2% 2% 400 Amer Pneumatic a, el 110 Reliance Ins ........ 64 6% 64 | 145 “ie of —— ; 
235 Galland Merc Laundry... 35. 33 35 205 Do pf ...... es 5 5 Scott P pf, B 6 8 9 | 76 Murray-Ohio Mfg |. 
= a Fotat Gem, A...... a ss : oan A... 7». arr eee £. 2 25 = ae ee wee 5% 5% 5% | rr eennaal Acme ... 
EE Et 1 . r iamalet 128% 131 -Pa ge ds 24% 23 24% | 15 National Carbon pf 
TABS Glen Sine Co. tid: RBS | at Amer Wooten Yate “teh “ay | 3.900 Ton Belmont 000 MM MK | ah NStnat Rethnng 
os Ls 1a 5 o 
810 Hale Bros Stores, Inc... 11% 1 10% 4 pn P z AS aad ihe — — = aoe ngs a ; 1% 3 1% = National ; 
1,013 Hawaiian C & S, Ltd... 464% 431 461 / moskeag Mfg ......... 10% % 10% oan, Seas teens 8 % 8 50 National 
285 Home F & M Ins Co.... 3 30 30 6,900 Andes Petroleum ....... .22 19 21 29,700 U GI Pie aevalsien 24% 22% 234 | 650 NestleLe Mop ccc7cstt 
1,525 Honolulu Oi) Corp, Lid: 16” 15% 6 473 Atlas Corp .............. 18 16% 16% 3 woe PE weeee eee. =. =. 2 170 Ohio Brass B....... 2)... 19 
30 Honolulu Plantation 47% 44° 4% 2 Bigtlow-Saaeea 2% 2% 28 ae Warner és ; 3% 3% «| 3% | 30 Packer Corp of Cleveland 5% 5 Big 
utch Sugar Plant...... 10 9% 9 56 a oal . 9% 8% 9% | 25 Patterson-Sarge ba 
4 5, 4*y A a ee _S Sees 73 «70 «70 150 Westid, Inc ....3..5:::. 13" 10% 13%] 670 Peerless Se - 18% 18G 18% 
735 Langendort Utd Bak, A. 14% 14 14 2 Boston & Albany......... 121 117% 120 25 W Jer & SS. aici 55 55 55 | 854 Richman "Bros ttt ee eeeeee 53” Pry} af 
YR ere 6 6 ton Elevated ......... ] 35 Ss ~ ai? 
159 Leighton Ind, B......... yy & - Ope &..:....... Resi Pr s 3% a yee clei 2* 2 267 
440 Leslie- Cal Sait Co. - 26% 26% 26% — ae ae............ 29% 27 29% | $20,500 El & P 4s, 1945......... 21% 19% 21% | 160 Selby Shoe .....0.03...5 20 20-20 
3,953 Lyons. Ges & Elec Corp pt. toe 92% 4 10 DoD, stpd............. 47% 40 40 1,100 Phil El ist 5s, 1966 109% 108 108 | 875 Sherwin-Williams ....... 43 42 2 
Be repeat “a << a 203 Do prior phe... 57. 52 56 1,000 PE Pow 5's, 1972....106% 106% 106% | {5p Standard’ Textlie wenneiye 7 3 
= agnaves ee sas. eee a, , 7 310 Boston Personal Property 14 3 = : 460 Thomp nt ‘ise 21: ; : : 
10 Do 6% pf. : 14, 4h 14% = a i are 13% = 62 Pittsburgh - Toepeen Eves. ne ae 15% 154% 15% 
4,854 Natomas Company 46 ©3914 423 ein a sees § 7 Th evoceta 295 Van Dorn Iron ae 2% OM O% 
3 gw *. of ope aa 25% 25” '295 Eastern Gas & Fuel... 11% 10% 11ig | Sales. ‘High. Low. Last. | 3 Wee Hea Ir Pep r pf. 4 4 ° 
eres ee es = | d es es n 
35 Do 5%% pf. 24% 24 24% = pe a ss . & 61 6 100 Allegheny Steel. . 22 22 | v P or Pt.. . 20 20 20 
3,477 North Am Oil cons...... 94 81 8 prior p teeeceee OT 65 66% 25 Aluminum Goods Mte. 14% 14% 14% | 
95 Occidental Ins Co. 149 isif 18 63 Eastern Mass Ry........ 2% 2 26 100 Arkansas Gas .. 3” 37 37 | S 
1,378 Oliver United Filters, A.. 8% 812 8% Ss ie Geassis’ . ¢ : 96 Do pf oul 3% 3% t. Louis - 
170 Paaunau Sugar .... 5 3 4 3" 260 Eastern Steamship _.... 16 15 15 3781 prmetrens Cork, Asse. it iL ist | STOCKS. 
9,276 Pacific G & E. ae a 15 Do ist pf ..1111100 100-100 "69 Central Tube |. “i? 3% 16K | Bales. High. Low. Last 
7-383 Deo s. _2st pt pire! 24% 24 24% i445 ecaeie’ ar cerseet hs 4 ime s a8 Col Gas & El, A 2, 25 26y, | + “rome. Ghee Carseeesos . 52 51 52 
7.446 Pac Lighting Corp..... 371g 35% seit = —, Elec Illum..... .167 162% 165 "260 Devonian Ot aa My ~ % 10 Chie Ry ig GS Ba aS a i MK 
pigs ers Group ....... 9 8 Seen ; 2 Aaa at; 
3,583 Pac Pub Sv (non- vot). -~ * i % 413 First Nat Stores....°... 68% 65% 65% Los 4ww a s Ase Ho o% 8% 245 € urtis ua PTT s 7 f ar 12s 124 12% 
6.952 Do (non-vot) pf........ 6 5 5% 120 General Alloys ....----.. 2% 2%, 2 Sh sa sty ett | 10 ily WOE ....,...:..5. 98 2 an 
436 Pac Tel & Tel.....-..... 94% 91% gai 4 eneral Capital ......... 27 — 2612 27 2,820 Fort Pitt Brew, A 256 21 on | 315 Ham Brown Shoe ...... 5 4y 47 
219 Do 6% pf ahs 3 108% 109% 10 Gilchrist Co .......... 6% 6 1,926 General Motors, A....... 33% 31% 32% | 95 Hussmann Lig .......... ae 2 
1,795 Pariffine Co |...) "28% 27” = amg 2,111 Gillette Razor .......... 1% 1 17 100 Gulf Oil Binesses x 2h (UM 100 Hyd P B pf 15 
890 Pig’n Whistle pf.. % % % 110 Hygrade Sylvan . & 25 25 4,125 Har-Waiker : 25 24 24 | 19 Int Shoe 52 
q O8 ; va 6% earned ‘ a y 12,309 Lone Star G J - | 115 Laclede Steel 5 
6.963 ahek — OS as ets 11% z. 10 1a | mew ed Copper acta 23% 3 2% 92 Do pf 6% 0s sea Be” tes a 20 McQuay Norris rr 
ak hor eee ake . aaa 60 M a -" | 10 M B aa ; 
4 ———.. Coy * pr Pf pf ° 60 60 ‘a o oe 9" pom wea as » . 11 11 1,095 Mesta Bacas Wa se 1948 13? 191 30 Moloney Elec, A 34 34 13” 
a ‘ac Elec P 5 65 6 | #£««& Do pf ...... errr? 25 27 25 N. seseee 343 Me ee Elec. A ooo ee. : 

6 as seaeee- .  : . Ht 15 15 bo — Lead Assoc. ... - % Bm MW 331 deg Corp, vt ait a 8 g 70 thot sor Comment Keen 13 12% 12% 
. ern Pacific Co..... 37% 34% 36 enthaler ... 31 27 31 2,029 Penn R R, A og anit 1,125 Nat Candy een agvce ae 1 1 
ss a oy Golden Gate. A.. 8 8 s r at wand paeiana Pub Serv. . 3% i 3% 8,000 Phoenix Oil .... oe “3 si% Tho ce 3 were ; 130” 100” ia - 

5% 51 5 , ngland Tel........ 101% 94% 101% 2,044 Pitts Brew. A... 65% ny Og 75 Pickrel Walnut ‘ ee 3 3 
7 on Spring Valley Water | Co.. 7% 7 7% | = Fstion H&HRR..... 32% 31 31% 345 Do pt 35 337 an 315 Rice Stix 9 8% «9 
y NH & HR R..... “eps a 8 35 | 1 _. Gepsiedipannner ss _ 
85 Telephone Inv Corp..... 30 30 30 | 4,503 North Butte Oe 95 85 3 HE tt oy | ee, : 4% | it Bee 70 70 oo 
er af: i 86 210 Pitts Plate Glass, A_.... 362 36 { WS Do 2d... . sce eee -- 7 0 70 
1248 Tide a A Ass'd Oil... 10% | 9% 95% B eS nat NH 79 79 79 4,978 Pitts Screw & Bolt, A ug 10% 367 | 215 Scullin pf 3 : v0 
: ° ee oc 2s SS orwic orcester pf. 104 100 = 104 "468 Pitts St Fy. 's % | 85 Sou Acid rseeeeceees ‘ 
131,517 Transamerica Corp | ).° 9 1% 8% 150 Old Colony R R.... 92 91 91 cel Foundry. . 9% «4 9% 95S W_ sg crcceesscoe i. Oe 
7,331 Union Qil Co of Cal.’ 23% 21% ag 170 Old Dominion 22002.) 1% 1m 1% 138 hele Geek ae a6 100 Stix Beer Fuller ..2.0..4e” 14g 140% 
‘ ion ugar Co . re 4 1,400 Pacific Mills ......... 28 25 25 3,847 Renner Co, A sae ott 6 3 622 Wagner Elec ........... 12% 12 12%, 
10 Do 7% pf 18 18 55 Pond Creek-Pocahontas.. 16% 16% 16% 170 Ruud Mf 2 2% 2% ; 72 4 
4.335 Unit Aircraft @ Trans... 42 37% 40% 1,986 Quincy Mining .......... 4% 3% 314 1,150 Shamrock Oi) & Gs ™~ m™ F BONDS. 
54 Wells Fargo Bk & U T..215 210” 210 25 Railway & Lt Secur..... | iar: gga 160 San Tor an * Ot 7% «42% 2% | $1,000 Unitea Rys 4 
400 West Am Fin Co 8% pf \% 105 Reece Buttonhole ....... 81 8% 8% 1/035 Uni Bee 0 > = {| * ceed http ee ” = - 
1,716 Western Pipe & Steel Co. ug 13% 13 5S D Warren. ate  . 10 10 10 5'828 be ee Eng & Fary 21 19% 20 | — sintginteiain 
320 Yel Checker Cab Co, A.. 2% 2 1,386 Shawmut Math... occ: 10 10% 28,618 Victor ion. a a “ie 63% 64% N O l 
BONDS ~— i 1,902 Western Pub Svc, A... j ag cw rieans 
$4,000 Emp Capwell Cp 54%"42. 15% 75 75% 2,976 Stone & Webster. ./.* 19: in 17% 300 Crand “McK Hend a TI ae LISTED BONDS. 
2.000 Pac G & E Co 5%, 2....105 105 105 aon some Gon os Me Ie 100 Donahoes, A rg Fl. High. Low. Last 
4 » 5g 1..........108% 108% 108% 355 Torrington ......°'.°"” 3% 35% 34% 200 Duff Norton ...... x +7 ‘8 | “ +4 NO cit Claiborne 6s.... 90 90 90 
ene } y N t 
CORD EXCHANGE: adit Uaioe‘. ig Sg | 0 Wovtnngtn a's dy Uy Hy | SO SS Rae Be Be 
853 United Fruit .......|_! P ? 1,000 So Natl deb Sew w 25 25 25 
a eit Silica 4,876 United Founders |||... 3 24 “Ot 41,500 New Orleans City 48... 3 
10 Amer-Hawaiian S S...... 20 20 er — Shoe machinery. . 56% 5: Baltimore 8,000 N O Pub Imp 45. 0... ‘ HH Bex path 
869 Amer Tel & Tel........ 134% 129% 131% | Bue Bees pce 32° 31% 32 seer 44,000 N O City 4s (drawn)... 100 99% 100" 
15,750 Amer Toll Bridge... 44 +98 4 1,903 U § § nel hs ea a 1% | sales ad 6,000 La State 44s, 1933-64... 85 85 
55 Anglo Nati Corp. . Os 5% 6% "$00 Utah 2 ime ating. mite 70% 5 Wig . High. Low. Last , , 
"368 Cal Pac Trad "13 HE 18,620 Utah Metal 7.3.23 ; oe 2.698 The Arunael Gore. ” a of? eee 
2 = py ~ eee 3.5 3. 3.50 1,420 Util Hydro & Raii % se a "30 aitimsore ae A . = 30% 30% 100 Lane Cotton Mills Co.... 15% 15% 15% 
11,360 Claude Neon Lights. ||. 2° i 3” 5 Vermont © Mass....... 99 8 «99 585 Atlantic Coast L of Conn 47" 45° 47” | 5 Pen Amee tide’ 33 
> aun a ‘ 2 570 Venezuela-Mexico. | 3 1% 2% 2,620 Black & Decker Mfg Co. H : o 47 | 10 Pan Amer Life Ins. - 12% tox 12% 
425 C ae Me ae, 215 Waldorf System 10 0 Do pf v4 ¢ 130 yah | 7006 Standard Fruit .... 2 1% 2% 
joen Companies, A..... 2.00 1. 1. 34 Do pf ithe Seta % % 9% 118 Ches & P 12% 12% 12% | 50 Do pf a Fe a" of” 
400 Col River Pack.... 2.25 2.00 2.20 95 Walworth ||| ~~ fe 2 73 Gaus an ot T of Bait pf.115" 113% 115° | 964 Wesson Oil ..........::.: 31 30 
150 Container Sec Co : .25 25 25 3.958 Wane hess °°" a, Ss 7 aif Som Credit Co tes pf.... 85 85 85 | 174 Do pf eaeubee ae 27% 30% 
110 Gord “Corp a oJ . .+:. 2 18% 20% Con GE L & P --- OT 65% 67 | 5 N O Cotton Exchange... 4,000 3.506 40 
963 Crown Willamette ist pf. 62% 55° 55% BONDS 7 De one. "her E 102 101% 101% apne 3,500 4,000 
» r ° 7 065, 
pemtanes Gis Dicibs 20% 30 30% | $16,000 Amoskeag 6s 66% 64 210 Do 5% pf Ser ee il HOMESTEAD STOCKS. 
co. h 20 = 20% | *12'900 Brown 5%s, "46....°°'.:. $64 b 86% 100 Eastern Rolling Milis Go: 3% 9% 9% | 100 Acme Homestead Assn... 36 36 36 
2,206 Genera! Motors 33 32 327 5,000 Ceago , ee 894 89% 89 1,060 Emerson Bro Seltzer, A. 29 23 29" 5 Audubon Homestead Assn 42 42 42 
85 Honokaa Sugar 4 4 3 ry ie <p ieee eee ong 98 39 Fidelity & Dep Co of Md 39% 38% 38% | 4 Columbia Bidg & Loan.. 35 35 36 
16,850 Idaho Petroleum 140 149 140 | G00 Eastern ifass tgs... -! 38 38” Big 3) Fiesty Guar Fire Corp.. 12% 12% 1214 5 Pian mestend «....-.. 58 5858 
8157 Italo Petroleam .  . 5.000 Do 6s, D. ae rr ry 30 Finance Ser Co, A 3 : 3 | 12 Fidelity Homestead ..... 47 47 47 
2:€25 Do pf 1110 5 (100 = ae 5 5 5 17 Guardian Homestead As 31 31 31 
3,100 Kieiber yifotors 40 38 40 CURB EXCHANGE. ; 1,887 ae ae vt. + ™]% 7 7 4 1D Security mamestead Assn. 38% 38 28% 
) y, McNeill & Libby. 7% 6 ; ~~ © <a Se rift ‘Home, ee a 
1,300 M J & M M Oil. - ; ri oe — minets Hawk Cons ..... 50 .39 .45 = XY oer Fin Co... .75 7 1 26 Thrift Homestead Assn.. 17 174 174 
5 Marine Bancorp 13% 13% 13% oe ooce-emene, po 02 02 .02 231 PO Mn a td 3% 3y% 3% 10 Washington Homestead... 37 37 37, 
200 Montgom Steal, mS Mh! 270 Geel Gee 4 > = 185 Monon W Penn r.3,° wn i: & = 
1,060 Natl “Autoribres. A 28 28 4 7 585 Cons Coppermines ||| |" 1% 1 ~ 911 New Amster Casualty’ Go Co 15% 18% if Mi l k 
7 oo oe a 4 f 100 Dollar 5 gO ie 1% 1% oan Northern Central R R 72% 72M th liwaukee 
5,41 agile & Blue Bell ice oodby Mill { } 
100 Qecidental Petroleum 4 35 4 33 455 700 Gadsden Copper ..... 2B *e 2 = Pa Water & "power Ge “ 36%, 33” 35 SS 
250 Onomea Sugar ee 4042 5,300 Ohio pose Co. 50 43 143 00 Silica Gel Corp 1.06 °.50 1.00] § eat 
4108 Poeun PR. Be sctncss x0 Se 0 42 600 Shea Cop (eo wes 7 United Rys & Elec Co 14 “14 or Sales High. Low. Last. 
8'084 Pacific Eastern 4 3 rr) 2,400 Silver Dyke Mining Co 08 06 (06 675 U S Fidelity & Guar Co.. 5% § 51 100 Briggs-Stratton .. 17% 17 171 
190 Pat peo ; fy 198 725 United Verde Ext ._... 5% 4% 4% 10 Western Md Dairy Cp pf 75 15 75" 150 Bucyrus-Erie ............ 11 114 uy 
50 Pacific Mutual Life 26%, 262 2617 2,200 Yukon Gold Co ..........75  .57 57 BONDS. 125 Firemens Insur ....... a 6% 
4.417 Pineapple Holding si 84 8Y BONDS. sini ons ee omnteger i sinew: 10 10 
oneer Go ines 144% 14) 14 $9,000 As: . Jamison C S D Co 6 vat 85 an oe ecla Mining ... ™ 7 TY, 
4,306 Radio Corp 12 4 1s a -eee De tae cup aus, * 78 3 ih 1 1,000 Macon D & Sav RR 43 3 re 50 Line Material ..... So so ae: 
27 Republic Petroleum 27% 2.75 275 15.000 Do 3a ists a4 35) 35) 6,000 Un Rys & El Co ine 4s, m4 1% 1.00 100 Modine Mfg ............ 15 14% 141 
1,325 Shasta Water ; rf li 618 3.000 Ds ie 190 --++» 18% 17% 17% | 3,000 Do fdg 5s, 1936.... 3 3 1% 100 Outboard Motors, A...... 4 4 4 
2.108 So Cal Edison 26% 25% 26 4000 D : . -- 20 20 20 5,000 Do 6%, 1949 : 12 & SE ae = 1% Wy, 
Do 6% pf. = $000 Do Se, 1973 .......... 40 40 40 30,000 Do Ist’ 4s, 1949, 12% 12 (12% 150 Parker Pen ............: 8 8 ai 
‘e <~Y> T° 8" Meee 25% 2544 25% 1,000 Do tgs, 1978 aia 2 23 2 3,000 W B& A Rys Se, a si ~. e 10 Waukee C.. 1 1 1 
So Cal Gas 6% pi 21 st 000 Do 4%s, 1978 ........ Trust ctfs ’ : aukesha Motor ........ 43 4 : 
3 p % 1% 214% 2,000 Do 4s. i973. SUPER 33 33 33 5,000 Do 5s. isaa Sasecees ; 3 3 _90 Wis Bankshares 6% 3 6} 
Pe eeeies 3 t 375 Wis Investment 2 2 
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Transactions on Out-of-Town Markets—Continued 





Toronto 
STOCK EXCHANGE. 
STOCKS. 

6,295 Abitibi Pr & Paper...... ™% 1.90 2 
BD BDO GH pb..cccccccccces x 8 8 
25 Alberta Pac Grain, A. 9 8% 9 
; > i Berrrerrerrer ores 35 35 35 
40 Beatty Bros ............ 13 15 

1,504 Bell Telephone .......... 117 110 116 


30 Blue Ribbon Corp 6%% pf 21% 20% 21% 
10 Brantford Cordage Ist pf 22 21% 21% 








85,123 Brazilian T L & 1 = 1% 
B Packers...... 

oe © peereeaeorer is ish 18 
295 BC Power, A..........+> 28 27 27 
45 pee eS ppegeee, A 20 1 19 
400 Burt, F N, Co.......... 3% 36 37 
467.470 Brewers a Dist. ere - 3 2. 3. 
Beauharno ae 7 7 

2,745 Canada Bread « 9 8 Rly 
10 Do ist pf 5 75 75 
8,304 ada Cement 10% 9% 10 
416 45 41 45 

25 Can Steamship 61g 6% 6g 
405 Can Wire & Cable, A 29 30 

1.435 Canadian Canners 10 9 10 
3,698 Do con 12 11% «12 

2,235 Can Car 11 9 

20 a 4 19 1 1 
2.348 Canadian Dredg & 21 
143 Canadian General — hes 58 57 59 
134,523 Cypecee Al % 2 
10,773 Do 25 g 23 
3,207 Canadian - 19% 17 18 
15 Do 94 97 
11,032 Canadian Pacific Railway = 19 21 

1,830 Cockshutt 11 124% 
50 Conduits Company ...... 5 5 5 
2,955 Consol a svacnaes * 11 13 
610 Consol Industries ....... 1 3 
1,706 Cons Mining & “Smelting. 140 135 138 
123 Consumers Gas ......... 184% 188 


138 
160 Cosmos Imperia! Mills. * oe 9 94, 


855 Dominion Stores ........ 23% 26 
45 Eastern Steel Prod...... 4 14 
3,975 Easy Washing Machine.. 4 2 4 
153 BEE cccccccece 15 15 15 
34,563 Ford Co of Canada, A.. 17 13 17 
420 Gen! Steel Wares........ 5% 5% 


4,736 Gypsum, Lime & Alab... 7 
20 Hamilton Cottons pf.... 12 10 10 


130 Ham United Theatres.... 3 2% 2% 
295 Hinde & Dauche Paper.. ™ 7 7 
52 Int! Milling ist pf...... 105 105 105 

44,832 Int! Nickel .............. 22.00 19.50 20.70 
100 Int Utilities, A.......... 13 12 12% 
BO WD ccccccececccceces 3 % 3 


2,245 Kelvinator of Can 


10 Lake of Woods a 1 1™% 17% 
90 Laura Secord . @ 44 45 
35,253 Loblaw i = 21 rt 
Pi St MPs scccoccesce secs 21 14 21 
870 peeote Leaf Milling....... By 8 10 
9,945 Massey Harris .......... 10 9% 9% 
160 Monarch ating pf.. 50 50 


nas Moore Corp . 
Do A 


4 Me UE scescpeccovecdese 125 125 125 
125 Muirheads Cafeterias .... s 2 4 
230 National Sewer Pipe 18 18 


15 Ont uit Life 10% Pe aid i 11 ll 
665 Page Hersey Tubes...... 68 66 68 
215 Photo Engravers t Elec. 16% 1 15% 

1, . Pressed Metals ......... 25 22' 
50 Riverside t uk _. A. - 1% 18 18% 

10 Russell Motor 40 40 40 
199 Simpson's, Lia. pf. Ssecwe 50 38 
550 Standard ‘Chemical sauna 13 9 11 

16,455 Stand Steel Cons........ 13% 12 13 








Toronto—Continued 
STOCK EXCHANGE 
STOCKS. 
Sales. High. Low. Last. 
1,035 Steel Co of Canada...... 33 30 32 
70 Oe accaneudene coe Oe 33 xu“ 
10 Tip Top Tailors. oo & 9 9 
3,405 Union Natural Gas. af 6 6 
140,141 Walkers, Hiram ........ 58 34 fd 
BD. TE coc ccce coseccces 15 1 
1,480 Western Canada Fiour M 17 12% 16 
3,680 Weston, Ltd, Geo........ 49 1 4814 
ie ) Reeeiereeens 83 85 
20 Winnipeg Electric pf.. 9% 9% 9% 
BANKS. 
149 Commerce 166 386166 
116 Dominion 171s «171 
52 Imperial .. 183 «=: 185 
73 Montreal . 214 220 
8 Nova Scotia 276 48=—.277 
8) era 180 181 
Ge DEUEOD cccccccencevess 205 4 215 
LOAN AND TRUST. 
37 Canada Permanent ...... 158 155 158 


1 Nationa! Trust 
CURB EXCHANGE. 





100 Beath & Son, W D, A. 7 7 7 
38,505 Brewing Corp .......... 9% 1 T% 
SED MD OE caccennccs cocnees 19 9 16 
71,133 Canada Bud Breweries.. 18 14 
33,643 Canada Malting Co...... 40 27 3 

310 Canada Vinegars ...... 24 22 it 
6,100 Canadian Wineries ...... 9% 4 6 

340 Can Wire Bound B, A. 9 ™ 9 
6,620 Cosgrave Export Brewery 8 5 7 
126,364 Distillers Corp Seag..... 35% 16 34 

Dominion Bridge ....... 33 30 32% 
6,240 Dom Motors of Canada.. :. 2 4 

35 Dom Pow & Tr stubs.. 1 1 1% 

375 Dom Tar & Chemical. 5 4 5 

OD MO OE sccccoscccegecss 23 25 

130 Dufferin Pav & or St “. 4 25 25 

460 Goodyear T & Rub...... 105 

855 Hamilton Bridge. eseeces "0 9 9% 

330 Honey Dew ...........-. 2 1 2 

100 OT iupintevecesanese 13 1 13 

60 Imperial Tobacco ord... 11 1 11 

362 Montreal L H & P Cons 42 3 41 

100 Natl Breweries .......... 26 28) 

105 Natl Steel Car Corp.... 17 14 17 

255 Ontario Silknit .......... 7 7 7 

855 Power Corp of Can..... 15% M4 14% 

SP GENE scescccesecccesese 195 189 195 

= Rogers Majestic ........ 4 2% 

5 Robert Simpson pf...... 82 82 82 

533 Robinson Cons Cone 13 

2,135 Service Stations, 10 

BP ME OE vcdcotoccceseree 45) 40 45% 

513 Shawinigan Wat & Pwr. 21 

325 Stand P & Materials... . 5% 

5 Tamblyns, Ltd, G pf. 91 

230 Toronto Elevators 26 

15 Stop & Shop........ sid 

485 Waterloo Mfg, A 

OILs. 
11,501 British American Oil.... 15 14% 15 
3,321 Crown Dominion Oil Co.. 6 
18,044 Imperial . a 4% «215 
7,503 Intl Petroleum .......... 19 19 
1,245 — Frontenac vw -- 13% 13% 

20 pf i 76 78 
1,860 North” Star Oil. oo @ 2% 3 

Ge Be OE eccccsepececsese 3 4 

50 Prairie Cities Oll, A..... 3 3 3 
915 Supertest Petroleum Ord. 22 19 21 
10 i, Minsekagascsekes 99 99 99 
10 Thayer's, tia; PE. ceccece 17 17 17 












. 
Toronto—Continued 
STANDARD STOCK EXCHANGE 
STOCKS. 

Sales. High. Low. Last 
76,200 Acme Oi] ...........- 18 13% =«-«-:16 
24,100 Ajax Oil ............. 1.24 1.10 1.12 
48,675 Alberta Pacific ...... 35 17 35 
143,687 Amulet .............- 50 43 50 
BBG BABA 2. cccccsccccces 1.20 115 1.20 
GR ED occcccccccccecs -25 .22 24 
22,500 Bagamac ............. .06% .05%  .06% 
29,660 Barry- -Hollinger iain Be 10 -li 
26,485 Base Metals ........ 2.35 2.20 2.30 
134,400 Bunker Hill Exten.... .08 07 07% 
11,396 Bralorne ............- 9.30 7.90 9.25 
12,200 Cent Pat ............ -29 -28 -29 
39,850 Calmont Oi! .......... -20 -10 18 
1,500 Canam Metals ....... 05 05 -05 
215,891 Castle-Trethewey ..... .68 50 -65 
38,600 Chibougamau ........ 15 -12 12 
75,200 Columario ..........-- 18 16 ATy% 
1,700 Commonwealth Pete .. .12 -08 12 
Be GED ccccccccccese 1.70 1.60 1.60 
4,000 Coniaurum ........... -60 50 60 
10,260 Dome Mines ......... 36.50 33.75 35.75 
11,668 Falconbridge ......... 4.10 3.95 4.10 
SE GSN cccccceccccess 15 .14 14% 
17,000 Goldfield Con ....... -25 -18 -20 
32,685 Granada Gold ........ 1.25 1.18 1.25 
10,100 Holcrow ............-- 39%, +~«.38 .39 
45,600 Harker .............. 06 04% .05 
29,500 Hollinger Cons ...... 10.25 9.75 10.20 
19,900 Homestead ........... .25 15 -23% 
52,410 Howey Gold .......... .95 .88 .88 
470 Huronian ..... jnteonne 41 -40 41 
1,800 Kirk Hudson ........ -60 .60 -60 
BELTED MOUNE  cccccccsccccces -70 -50 -61 
19,900 Kirkland Lake ....... .40 37 -40 
5,645 Lakeland ............ -32 .29 -29 
15,385 Lake Shore .......... 45.00 42.00 45.00 
3,400 Lowery Pete ........ -29 -28 -29% 
Tae bee Gets ........... AM% 15 15 
127,455 Macassa ............. -70 -65 -66 
22,150 Malartic ............. 18 16% .17 
101,450 Manitoba Basin ...... 05% .04% .04% 
5,422 McIntyre ............- 35.25 33.00 34.75 
975 McKinley Sec ........ . 50 .50 50 
28,050 McMillan ............- 32 -28 -29 
12,750 McWatters ........... .87 -80 87 
30,400 Merland Oil .......... 38 -25 35 
48,514 Mining Corp ......... 2.65 2.00 2.35 
55,000 Moneta ............... 10 
25,700 Moss Mines 07% «86.08 
28,490 McVittie ............. d d 63 
34,682 Nipissing ............. 3.15 
23,352 Noranda ........... 33.90 
8,400 North Can ........... é 45 
9,000 Olga Oil ............. ed ¢ 42% 
1,700 Petrol Oil .... R 19% 
6,870 Pioneer Gold . 4.50 
65,885 30 1.40 
900 x 1.20 
1,500 ° 13 
102,950 x 2.50 
12,208 ° 1.13 
28,800 a t -20 
91,887 * 1.50 
104,575 8 s 1.60 
2,400 South West Petrol -25 -27 
12,250 St. Anthony ......... .39 35 .36 
24,100 Sterling Pacific oasees 55 42 53 
9,140 Sudbury Basin ...... 1.86 1.75 1.75 











Toronto—Continued 
STANDARD STOCK EXCHANGE, 
STOCKS. 

Sales. High. Low. Last. 
100,265 Sylvanite ...... 1.34 1.14 1.27 
53,465 Sud Contact .. 11 09% «11 
51,770 Teck-Hughes . ; 6.85 6.45 6.70 

81,100 Thoms Cad..... ‘ 12 08% . 
64,300 Towagmac ...... 61 44% 55 
6,325 Treadwell Con ..... 2.50 2.00 2.10 
21,000 United Kirkland : 13 10 12% 
10,812 Vipond Cons ....... .60 55 56 
5,550 Waite Acker Mont 1.65 1.45 1.60 
62,350 Wiltsey-Coughlan ..... .22% .18 19 
48,630 Wright-Har .......... 690 6.30 6.85 
UNLISTED QUOTATIONS. 

4 Aldermac ..... 10 10 -10 
7,800 Assoc Oi] .... 18 16 18 
37,400 Baltac ........ 15% 04% .15% 
71,475 Big Missouri 27 -18 .23 

Ce EE TE. Sccccvesce 22 -20 -21% 
10,775 Calgary & Edm .. 1.05 80 1.05 
25,300 Canadian Kirkland 10 -08 -08 
21,678 Cent Manitoba . an -11% = =«=«.12 

6,100 Chem Research - 1.35 1.20 1.29 

2,280 Coast Copper . 8.00 6.75 7.00 

332,950 Cobalt Con .... ; 10 -05%  .08% 
79 Con Smelters ; 136.00 136.00 136.00 
34,085 Dalhousie Oil 69 -38 -69 
91,900 Dom Expi .. 08% .06 .08 
19,800 East Crest 26 x 24 
297,800 Eldorado .. 5.40 3.52 5.40 
800 Foothills ; 35 35 35 

222,400 Gilbec ...... 05% .04% #$.05% 
40,200 Goodfish ..... .09: 06 07 
500 Grozelle Kirkland — .07 .07 
47,931 Home Oi] ....... - 1.45 1.10 1.44 

5,121 Hudson Bay 10.50 9.50 10.50 

85,557 Int Nickel ..... ‘ 22.75 19.80 20.60 
212,600 Kirk Townsite . 52 45 45% 
14,200 Lake Maron es 18% .14% .18 
34,150 Lebel Oro ..... ‘aa a | 07 B 
379,700 Malrobic ..... 07 -05: 07 

5,425 Mandy ........ ‘ 13 -12 13 
36,567 Mayland Oi) ....... 1.75 1.30 1.75 
46,500 Night Hawk ... d 04 -06 
80,260 Nordon ..... 24 -18 -24 
27,000 Oil Select ...... 07 -06 -06 
13,500 Osisko .. mae -21 -22 
24,350 Pend Oreille 1.45 1.31 1.40 

5,696 R a pheadee 23.00 18.00 23.00 
62,627 Ventures ......... 1.20 1.10 1.14 

720,025 Wayside ............. 41 -58 
9,500 White Lake ....... 064% .07% 

2,500 Wood Kirk ...... 20 -20 -20 

Buffalo 
STOCKS 

Sales. Low. Close. 

291 Buffalo, Niag & East ist pf.... 19% 1 
1,097 Niagara-Hudson ............... 14% isi 

BANK AND INSURANCE STOCKS. 

495 M & T Trust....... ioouwes 23 23 

1,274 Marine Midland ............... 10 9% 

INVESTMENT TRUSTS. 
255 Interbanc Investors ; re | 1% 
150 Liberty Share 3 
498 M & T Securities : -- & Bly 
663 Niagara Share ... ooo «TH 7 
414 Western N Y Securities , - 4% 4 
BONDS. 
$1,000 Buff & Ft Erie pub beat 7s, "55 87 87 
4,000 Internationa) Salt 86% 86% 





Quarterly Index of Security Offerings 


April 1, 1933, to June 30, 1933 





U. S. TREASURY BONDS 


United States of Amesten, sn00 096,000 91- seoy 
Treasury bills, dated A 1 5, due July 
1933, average price 99. it rate on 
bank discount basis 1.35%, offered April 3. 
United States Treasury. 


United States of America, $75,733,000 91-day 
ey bills, -~ April 12, due July 
, 1933, average price 99.806, gverage, rate 
bank discount basis 6.77%, offered 
April 10. United States Treasury. 


United States of America $75,188,000 91-Day 
Treasury bills, due July 19, 1933, aves e 
Bait 99.876, yield 0.49%, offered A 

— 7 States Treasury, on bank d Seal 


eaten States of America, a ,295,000 91-day 
Treasu bills, due July 1933, average 
price 99.870, average rate on bank dis- 
count basis 0.51%, qreres April 21; - 
000,000 3-year 2%% T notes, Series 
°C-1936, 7s Senay 2, 19) A&O 
due A rice par, "yield 2. 815%, 
omered A April a nited States pari 
United States of America, $60,655,000 91-d 
Treasury bills, due Aug. 3, price 99. 
ave e rate on bank discount basis 0.49%. 
offe May 1. United States Treasury. 
United States of Smestes. $75,067,000 91-da 
Treasury bills, dated May 10, due Aug. 
average price 99.878, average rate on bank 
discount basis 0.48%, offered May 8. 
United States of America $75,442,000 91-day 
Treasury o dated May 17, due Aug. 
16, average price bay average rate on 
bank discount basis 0.45%, offered May 15. 
United States Treasury 
United States of oe, $60, g7s, 000 91-da 
ecsnary bills, dated on 24, due Aug. 
23, 1933, average price average rate 
on bank discount is % 42%, offered May 
22. United States Treasury. 
tates of America, $100,363 000 91- 
day Treasury bills, dated ay 3 gue 
Aug. 30, av erage p ice 90 919" yield 1 som 
offered May 26. nited — “treasury. 
nited States of America 000 5- 
Ome Treasur notes of rf Berieg B- 1938, due 


June 15, 
9-months ctte Series tye due ahoek 


U. S. TREASURY BONDS 


15, 1934, offered June 7. United States 
Treasury. 


United States of America, $75,529,000 91-day 
Treasury bills, due Sept. 6, average price 
99.932, average rate on bank discount 
basis 0.27%, offered June 5. United States 
Treasury. 


United States of Amestes, $100,361,000 91- 
day bills, due Sept. average rate 
on bank discount basis 0. ae, offered June 
19. United States Treasury. 


United States of America, $75,697,000 91-day 
Treasury ae dated ye Ss. ys poe. 
27, average ce 99.931 e 
bank yh te basis 0.2%, “ot ey , 
26. United States Treasu 

United States of America, 5100, 010,000 91-day 
Treasury bills, due Oct. 4, ‘1933, average 

rice 99.922, yield average rate on bank 
iscount basis 0.31%, offered June 30. 
United States Treasury. 


CANADIAN BONDS 


Canada, Dominion of (Government of the), 
,000,000 15-month 4% notes, due Oct. 1, 
934, price 99%, offered June 29. ‘he 
Chase National Bank; Bancamerica-Blair 
Corp.; the First of Boston ve City 
Sompeny . of New York, Inc ankers 
sai Stone & Webster and Blodget, 
Inc. ; ard ee a ey & Co.; Lee Hig- 
ginson C Corp... N — satt & Co., Phila- 
elphia rst National Bank of Chicago ; 
the Union Trust Co. of Pittsburgh; the 
Marine Trust Co. of Buffalo; First ‘Wis- 
consin Co. and BancNorthwest Co., Mil- 
waukee; First Securities Corp. of Minne- 
= Minneapolis; Bankamerica Co. and 
nglo California’ Co., San Francisco; 
Trust Company of "Georgia, Atlanta; 
Bank of Montreal, the Royal Bank of 
Canada, Montreal; the Canadian Bank of 
Commerce; the nk of Nova Scotia: 
Wood, Gundy & Co., Inc.; Dominion Se- 
curities Corp., Ltd.; A. E. Ames & Co., 
Lt Toronto. 
Hamilton, Ont., City of, $3,465,039 general 
re e . due 1934. 1943, yield 5% to 
.14%, offered in Canada, April 27. A. E. 


CANADIAN BONDS 


Ames & Co.; Wood, Gundy & Co.; Domin- 
~ 4 Securities Corp. ; Royal Bank of Can- 
; Bank of Nova = , Toronto. 


saeatioe Telegraph & se Rett Co., Ltd. 
$500,000 additional Series efunding and 
, 5s, due Jan. 1, gE: ce 94, offered 
une 16. Royal Securities ‘orp., Montreal. 


Montreal, Quebec, City of, 000,000 sink- 
ing fund 5s, due March 1,’ 1945, price 97.75, 
— 5.25%, offered in Canada April 21. 

of Montreal; Banque Canadienne 
Nationale and a Canadian syndicate. 


as Brunswick, Province of, $2,474,000 
30-yr 5% debs, due 1963, price 98.18, offered 
directly to public by Province. 

Nova Scotia, Province of, $2,800,000 44% 
debs, due May 15, 194 rice , offered 
in Canada Ma RoYal Securities Corp., 
Ltd.; Bank o Rastetal: Royal Bank of 
Canada; Coasting Bank of Commerce ; 


Gundy & Co., Ltd.; A. E. Ames & 
_— ‘Ltd. ; minion Securities Corp., 
Montreal. , 


Ontario, Peqvines, of, 0,000,000 4% 
debs, due June 1,1934- fosé price 99.76 “to 
a yield aa 28% ‘to 4.40%, and $15 000 

% debs, due June 1, 1950, price 99 
rf offered June 1. Offered direct 
the public through 1,600 agencies, banks 
Ontario savings office and a. 
bond dealers and stock brokers. 

Oat. $1,569,471.93 coup 4%4s, due 

July i, 1 933-1962 yield 4.25% to 4.€0%, of- 

fered ware Wood Gundy & Co.; faa 

Bank of Canada; Dominion Bank of Can- 

ada; Nesbitt, Thomson & Co., Toronto. 


Quebec nog Catholic School poopy 


yield 


Ottawa 


sion, Gate 5g $20.000 due Ma 
om \ Pe = = oa eld s Sides ‘offered A, & 
¥ 3 yw Securit 
ties ‘tem; Wood, Guctr 2 Co.; Nesbitt, 
Thomson Banque Canadienne Na- 


tionale, Adsatreds: 


St. Mar +z Memorial Mesos, Montreal, 
$350, due March 1, 1934-1953, rice 
100% to 100, offered June 19. L. G.’ Beau- 
bien & Co., Ltd.; Gairdner & Co. ,Ltd., 
Montreal. 


STATE & MUNICIPAL BONDS 


yp Comat $500,000 relief 4%s 
due ibg0-42.” yield’ 4.60%, aap 
Seca is. by eB Co. of San ge | 
cisco and $500, relief 5s, due Jan. 1, 
1942-44, yield 4.65%, offered April 15 by 
Bankamerica > of San Francisco; Dean, 
Witter & Co.; R. H. Moulton & Co.: Hel- 
ler, Bruce & C Weeden & Co.; Anglo 
California Co. ond Wells Fargo Bank and 
Union Trust Co.. _ Francisco. 


Albany County, N. Y., $700,000 

due June 1, ok iots, ield 1.7 1S 3. Sm. 
offered June 13. sey, Stuart & Co., 
Inc. ; aqenmetton- ‘Blair Corp.; Graham, 
Parsons & Co., 


Albany, a $1,461,800 3%s, J & D, due 
June 1 yield 1. to 3.65%, of- 
fered June hiieerce ¢ Co.; Laden- 
burg, Thalmann & Co., N. Y. 


Berks poate Pa., pong funding 4s, 
J & D, due Dec. i, 1944-1952, yield 4%, ‘Ae: 
yy! June 7. E = M.R = & ——- Inc. ; 
R. M. Snyder & Co.. 


Berks County, Pa., $455,000 

1, 1936-1943, ‘yield’ 4.00%. offered April 2. 
E. H. Rollins & Sons, Inc.; Halsey, Stuart 
& Co., N. Y.; A. C. Wood Jr. & Co., and 
R. N. Snyder & Co., Philadelphia. 


Boston Metropolitan District of the Com- 
monwealth of Massachusetts, $3,000,000 4s, 
J & D, due June 1, 1936, price 100, yield 
4%, offered June 9. Halsey Stuart & Co., 
Inc.; Bancamerica-Blair orp.; Phelps, 
Fenn & Co.; M.-P. Murphy & Co.; 
ergy & Co.; Graham, Parsons & Co., 

Y., and Washburn, Frost & Co., Inc., 
Teakshn 


Bridgeport, Conn., City of, $841,000 Series A 
refunding 5s, J & J, due Jul 1, 1935-1948, 
yield 3. to 4. T¥%, offered June 26. Leh- 
man Brothers; Bancamerica-Blair Corp. ; 
Phelps, yan, & & Co.; Hannahs, Ballin & 


anne Co. ; 
Pao.“ 


4%s, due Oct. 


Lee, N. Brid eport City Co., Bridge- 
port; the k. F. GH s Co., Waterbury, 
and pA RR, acKinnon & Co 
Hartfo 


sk Conn., City of, $450,000 6s, due 
$35-1943, yield 5.40%, offered May 
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Quarterly Index of Security Offerings——Continued 








STATE & MUNICIPAL BONDS 


19. Roosevelt & Son. N. Y.; G. L. Austin 
& Co. and Shaw, Aldrich & Co., Hartford. 


Byline N. Y., City of, $4,000,400 6s, M & N 

e May 1, 1943, price 103%, yield 5 BT, 
or oo 12. Guaranty Co. of New 
York, the National City Co., the N. W. 
Harris Co., Inc., Stone & Webster and 
Blodget, Inc., Graham, Parsons & Co., 
Dewey, Bacon & Co., R. H. Moulton & 
Co., Edward B. Smith & Co., Jackson & 
Curtis, New York; The First of Boston 
Corp., R. L. Da y & Co., Boston; the Ma- 
rine Trust Co. oF Buffaio; Manufacturers 
& Traders Trust Co., Schoellkopf, Hutton 
& Pomeroy, Inc., Buffalo. 


Cleveland, aare City of, $500,000 electric 
ont system 4%s, oe April 1, 1948, yield 


ffered May Lehman Brothers, 
Estabrook & Co., Otis & Co., Inc., Han- 
woke, Ballin & Lee, Foster & Co. and 


Wertheim & Co., New York. 

Duluth (City of), Minn., Independent School 
District 75,000 4%4s, due June 1, 1935-1942, 
yield 3. 15% to 4.25% af —- June 13. Hal- 
sey, Stuart & Co., N. 


Kast Orange, N. J., "Olt a " $570,000 6s, 
J & J, due July 1, 1934-1970, yield 4.50% to 
5.50%, offered June 28. Lehman Brothers: 
Kean, Tyyies & Co.; Hannahs, Ballin & 
Lee, N. ¥.; J. &. en & Co., Newark. 

Essex Count N. $300,000 coup or re 
enl fund Bs, Mm &N 15, due May 1 

a 1943, yie %, offered June 
Lehman Brothers; Batchelder & Co. ; 
Hemphill, Noyes & Co., N. Y., and Manu- 
on and Traders Trust Co. of Buf- 
falo 


Hartford, Conn., City of, $3,000,000 coup or 
ry fundin 4s, due June 1, 1934- 1943, yield 
te *. 3.69%, offered June 19. Estabrook 
. Harris Co., Inc., 
R. — ‘Day & Co. and Putnam & Co., Bos- 
ton; Chas. W. Scranton & Co. and Ed- 
ward M. Bradley & Co., Inc., New Haven; 
Francis R. Cooley & Co., Hartford 
Huntington, N. Y., Union Free School Dis- 
trict No. 3 of the Town of, $267,000 6% tax 
revenue bonds of 1933, J & D 15, due June 
15, 1935-1945, yield 5 50%, offered June 12. 
Kidder, Peabod y & Co. and F. Eberstadt 
& Co., Inc., N a 


Jackson Comms $2,000,000 5s, J & J, 
due Jan. 1, 2. 1993, yield 4.60% to 4. 10%, 
offered phe 13. Guaranty iy ay Be 
New York ; the N. W. Harris C nec 
N. Y.; Mercantile-Commerce Co., Inc. : 
Boatmen’s National Bank, St. Louis; Com- 
merce Trust Co. and Stern Brothers & 
Co., Kansas City 

Louisville, Ky., City of, $750,000 sewer 4s 
o%4 “4s. $450,000 4s, due Feb. 1, 1969, price 

ad $300,000 44s, due Feb. 1, 1969, 

price 103%, offered June 2. The National 

ity Co., New York; Northern Trust Co. 
of Chicago. 


Maine, State of, $1,000,000 4s, M & M, due 
May 1, 1939- 1948, yield 4.25%, offered April 
27." Halse Stuart & Co., Inc.; Banc- 
geaqesee- Blair Corp.; Wertheim & Co., 


Manchester, C —_. , Town of, $300,000 fund- 
ing Digs, due May 1. 1935-1944 yield 4.50% 
to 4 “, ~ 3. June 1. Bancamerica- 
Blair Corp., New York 


. oe Commonwealth of, $2,175,- 
notes, 000, 1.38%, d ay R 
1934, yield 1.25%, and $175,000 0.84%, due 
Nov. 1933, yield 0.75%, offered June 8. 
First of Boston Corp., Boston. 
Massachusetts, Commonwealth of, $4,000,- 
000 1.62% notes, due Oct. 25, 1933, yield 


1.50%, offered May 19. Guaranty Co. of 
New York. 
Massachusetts, Commonwealth of, $3,000,000 
34s, J & J, due Jan. 1, 1934- i963, yield 


0. 5% to 3. 15%, offered June 15. Guaranty 
Co. of New York; The City Co. of New 


York, Inc.; Bankers Trust Co.; The N. W. 
Harris Co., N. Y. 

Milwaukee County, Wis $1,500,000 4s, 
due June 1, 1934-1938. yield 4% to 4.60%, 
offered June 13. ow Company of New 
York ; Blyth & Co irst Wiscon- 
sin Co.; ; the Milwaukee Co. ; Kelley, 


Richardson & Co.; First Securities Corp. ; 
the Marshall & lisley Bank, Milwaukee; 
Boatmen’s National Co., St. Louis. 


—r ee Minn., City of, $1,020,000 5s 
and 6s, $120,000 53, due March ‘and April 
1, 1934-1953, yield 4.75%, and $600,000 6s, 
due March and April 1, 1934-1958, yield 
4.85%, offered April 4 Lehman Brothers; 
Phelps, Fenn & Co.; F. S. Moseley & Co.; 
Foster & Co., Inc., N. Y. 

Missouri, + ?¥ of, $5,000,000 4s, J & D 15 
due June 15, 1950-1954, yield 3. 80%, offered 
June Guaranty Company of New 
York, Barr Bros. & Co., Inc., N. Y.; Mer- 
cantile-Commerce Co., Inc.; Mississippi 
Valley Trust Company, St. Louis; First 
Securities Corp. of innesota, Minne- 
apolis; First Wisconsin Co., Milwaukee; 
The Philadelphia National Co.; First of 
Michigan Corp., Detroit; Stein Brothers 
& Co., Kansas City, and Alex. Brown 
Sons, Baltimore. 


Monroe County, N. $400,000 emergency 
relief 5%s, due pes 15, 1936-1943, yield 
4.75% to 5.15%, offered June 16. Halsey, 
Stuart & Co., Inc.; Bancamerica-Blair 


Nassau County, N. $5,000,000 6s, J & D 
due June 1, 1934- “43h pepe 5.60%, offered 
May 25. Guaranty ‘o. of New York, the 
Chase National Bank, the National Citv 
Co., Salomon Brothers & Hutzler, Stone & 
Webster and Blodget, Inc., Edward B. 
Smith & Co., L. F. Rothschild & Co., Wal- 
lace & Co., New York; The First of Bos- 
ton Corp., Graham, Parsons & Co., Phila- 
delphia, and First Securities Corp. of Min- 
nesota, Minneapolis. 


New Haven, Conn., City of, $2,250,000 fund- 
ing 44s, Series of 1933, J & D, due June 1, 
1984-1 vield 2.50% to Lise, offered 
June 26. The Chase National Bank; the 

City Co. of New York, Inc.. N. Y.; the 

First of Boston Corp. and F. S. Moseley 


STATE & MUNICIPAL BONDS 


&. Co., Boston; Charles W. Scranton & 
ew Haven; Turner, Mansfield & 
&°: "and Shaw, Aldrich & mee rang 


New Jersey, State of, $5,000 M&N, 
due May 1, 1934-41, "yield ae 4 “4.60°%, of- 
fered May 11. The National City ‘Co.. 
First National Bank, Guaranty Co. of 
New York, Roosevelt & Son, Brown Broth- 
ers Harriman & Co., Chemical Bank & 
Trust Co., Dewey, Bacon & Co., R. W. 
Pressprich & Co., Kidder, Peabody & Co.. 
Wallace & Co., Eldredge & Co., New 
York; the Northern Trust Co., Chicago, 
and the First of Boston Corp. 


sow Renton Conn. (City of), $250,000 school 
due May a -58, yield 4.25% to 

0%, offered May 15. Estabrook & Co., 

New York, and Putnam & Co., Hartford. 


New Rochelle, N. Y., City of, $300,000 6s, 
J & D, due June 1,’ 1936-1943, yield 5.25% 
an Ingen 


to art, offered une 21. B. J. 
& Co., Inc., N. 


New York State, a 3% notes, due 
May 8, 1934. allotted to banks and bankers 
headed by Central Hanover Bank & 
Trust Co. and Chase National Bank on 
May 1. Not to be offered to public as a 
whole but individual banks may offer 
parts of their allotments. 


New York, State of, $26,595,000 2%s and =. 
$14, 595,000 ‘2%s, due July 1. 1934-1940; $12 
000,000 3s, due July 1, 1934-1983, yield 1% to 
3.05% for 1934-1963 maturities and price of 
98% for 1964-1983 maturities, offered June 
29. The Chase National —" eo 
& Co.; Barr Brothers & C Inc 
Pressprich & i. Salomon Brothers & 
Hutzler; the Harris Co., Inc.; 
Kidder, a. & Co.; Hayden, Stone & 
Co.; F. S. Moseley & Co.; Blyth & Co., 
Inc.; Kean, Taylor & Co.; "Manufacturers 
Trust Co.; . Empire Trust’ Co.; Lee, <9 3 

inson Corp. ; J. & W. Seligman & Co. ; 
selin & Co.; Hemphill, Noyes & Co. ; Wat: 
lace & Co.; Darby & Co. ; Stranahan, Har- 
ris & Co., Inc.; Lawrence M. Marks & 
Co., Inc., N. Y.; Marine Trust Co. of Buf- 
falo; Northern Trust Co.; Kelley, Rich- 
ardson & Co., Chicago; R. H. Moulton & 
Co., Inc.; Wells Fargo Bank & Union 
Trust Co., San Francisco; New York 
State National Bank; National Commer- 
cial Bank and Trust Co., Albany; the 
Philadelphia National Co.. gy me 
Mercantile-Commerce Co., Inc.. St. 

Stern Brothers & Co., Kansas City: Wells: 
Dickey & Co., Minneapolis. 


Oregon, be ong of. $1,500,000 State highway 
4%s and 6s, $600,000 6s, due April 1, 1934- 
1 $900,000 s, due April 1, 1936-1938, 
yield 6%, -~ ty April 1. First National 
Bank; United States National Bank 
American National Bank; Canadian Bank 
of Commerce, Portland 

Pasadena, Cal., $992,000 coup San Gabriel 
bonds, 4, 5s, due 1943-1959, yield 
4.50% to 4.65% and $448,000 4%s, due 1960- 
1973, price bn offered June 17. Dean Wit- 
ter & Co., San Francisco. 


Paterson, N. J., City of, $475,000 water 6s, 


due June 1. 1935-1973, yield 5.75%, offered 
Juneil. B. J. Van Ingen & Co., New York. 


Philadelphia, Pa., City of, $10,000,000 5s, 
$1,750, purchased by sinking fund com- 
mission, and balance to be offered to pub- 
lic over the counter at par 


Pittsburgh, Pa., City of, $900,000 4%4s, J & D, 
due June 1, 1934-1953. ‘yield’ 1,25% to 3.80% 
offered June 28. Chemicai Bank and 
Trust Co., N. Y., and Moncure, Biddle & 
Co., Philadelphia: 

Rensselaer, N. Y., County of, $567, 4%s 
M & N, due May 1, 1935-1943, othe 3.50% 
to 4.40%, offered June 28. Halsey, Stuart 
& Co., Inc.; Bancamerica- nee og oo N.Y. 

Rhode Island. State “ Rast 0 3 M & 
N 15, due May 15, 33: 1938, yiela "1.75% 
to 3%, offered June ? Halsey, Stuart & 
Co., Inec.; Bancamerica-Blair _Corp.; 
Chemical Bank and Trust Corp., Hallgar- 
ten & Co., Jackson & Curtis; Darby & 
Co.; Graham, Parsons & Co.; Wertheim 
& Co.; Wallace & Co., New York, and Ar- 
thur Perry & Co., Inc., Boston. 

Rhode Island, State of, $500,000 4s, M & N 
5, due May 15, 1983, yield 3.60%, offered 
June 1. The Chase National Bank; Roose- 


velt & Son; Blyth & Co., Inc.; Dewey, 
Bacon & Co., New York; R. L. Day & Co., 
Boston; Boatmen’s National Bank, St. 


Louis. 


Rochester, N. Y., City of, $2,250,000 tax 
revenue 6s, M & due ‘May 1, 1934-38, 
yield 5.25%, offered oe 3. Guaranty Com- 

any of New York, Estabrook & Co., 
oosevelt & Sons, R. W. Pressprich & Co.. 
pewey., es & Co., George B. Gibbons 
& Co., , Edward B. Smith & Co., Wal- 
lace & = "New York; The First of Bos- 
ton Corporation, R. L. Day & Co., Boston; 
Manufacturers ‘and Traders Trust Co., 
Buffalo. 

Rochester, N. Y., City of, $3,000,000 4%s, 
J & J, due aie ‘1, 1934-1940, yield’ 3.50% to 
4.60%, offered June 9. Guaranty Compan 
of New York; Estabrook & Co.; Roosevelt 
& Son; Stone & Webster and Blodget, 
Inc. ; Dewey, Bacon & Co.; Edward B. 
Smith & Co.; R. Py’ Pressprich & Co.; 
Geo. B. Gibbons & Co., Inc.; R. L. Day 


& Co.; Wallace & Co., N. ¥.; the First 
of Boston Corp. ; Manufacturers and 
Traders Trust Co., Buffalo. 

Rye. N. Y., Town of, 000 emergency 


$300, 
"1934- 1938, vield 4% to 
George B. Gibbons 


relief 6s, due July 1, 
5%, offered June 23. 
& Co., Inc., N. em 
St. Louis County, $900,000 road 4%s, 
M & S, due March 7 "1938-1952, vield 4.25% 
to 4.35%, offered June 15. The N. W. Har- 
ris Co., Inc., . 2 
St. Louis, Mo., City of, $2,300,000 relief 4s, 
D, due June 1, 1934-1942, yield 2% to 
3.75%, offered June 2. N. W. Harris Co., 
Inc.; Nationa! City Co.; L. F. Rothschild 
& Co., New York; First National Bank of 





STATE & MUNICIPAL BONDS 


Chicago; Boatmen’s National Bank of St 
Louis. 

Schenectady, N. Y., City of, $550,000 gen’! 
municipal 5.70%, M & N, due May 1, 1935- 
1943, yield 5.25% to 5%, offered April 28 
Manufacturers and Traders Trust Co 
Buffalo; Batchelder & Co., N. Y 


Schenectady, N. Y., City of, $400,000 genl 
municipal 4s, due July 1, 1935-1943, yield 
2.50% to 3.99%, offered June 27. Discount 
a of Salomon Brothers & Hutzler 
N 


Schenectady County, N. 50,000 coup or 
res “Ty 1008-1943, tier Py 46%, st & N, due 
May 1, 1 yield 3.75% to 4.15%, of 
fered June 7. The Marine Trust Com any 
J mend ‘Barr Brothers & Co. ne 


Stamford, Conn., City of, $700,000 coup or 
reg funding 4.70%s, J & J, due July 
1935-1948, yield 3.25% to 4.40%, offered June 
28. Roosevelt & Son; Dewey, Bacon & 
Co.; Blyth & Co., Inc., N. Y., and G. L 
Austin & Co., Hartford 


ey County, N. Y., $500,000 54s, M & N 
1 


1934-53, yield 4.25% to 4.80% 
Cttered “Seay 2s 25. The W. Harris Com 
pany, Inc., New * 5 Hi 


Syracuse, N. Y., City of, $1,000,000 6% 
oan notes, due Dec. 14, 1933, yield 5% 
offered May 11. R. W. Pressprich & Co 
New York. 


Tompkins County, N. Y¥., $550,000 Court 
House 7 Jail 5s, due May 1, 1935-63, yield 
4.60% to 4.70%, offered April 18. Halsey, 
Stuart & Co., Inc.; Graham, Parsons & 
Co.; Wertheim & Co.. New York 


Troy, N. Y., City of, $1,233,700 44s, A & O 
due eo It i, 19%4- 1953, yield 3.50% to 4.20% 
° rer June 12. Lehman Brothers; Kean 
Taylor Ry 4 Moulton & Co 
G. -P. re & Co., N. Y.; Manufac- 
turers “ Traders Trust Co., Buffalo 


Utica, N. City of, $540,000 5 M&wN 

gue rity | 1934-53, yield 5 DO offered 

May 3. ater Stuart & Co., Inc., Banc- 
america-Blair Corporation, New York 


Utica, N. Y., City of, $865,000 coup or reg 
corporate 4.40%, M & N 15, due May 15 
1934-1953, yield 2.50% to 4.15%, offered 
June 2. Darby & Co., New York. 

Virginia, Commonwealth of, $1,000,000 34% 
ctfs of indebtedness, due July 1, 1939 
yield 2.95%, offered June 16. The N. W 
Harris Co., Inc., N. Y 

Waterbury, Conn., City of, $500,000 coup or 


res funding 54s, M & N, due May 15 
8 4-1953, yield 4% to 5.10%, offered June 
23. Halsey, Stuart & Co., Inc., N. Y 
the R. F. Griggs Co., Waterbury; Chris 

tianson, oe & Co., Hartford 

Le eo ae N. City of, $335,000 4.30% 
& J, due Sony 1, 1934-1942, yield 3.50% to 

4.10%, offered June 8 alsey, Stuart & 


Co., Inc.; Bancamerica-Blair Corp., N 


Westchester County, N. Y., $4,677,000 6s 
due June 1, 1935-60, yield 5.60%, offered 
May 24. The Chase National Bank. the 
National City Company, Chemical Bank 
and Trust Co., Bancamerica-Blair Corp 
Kidder, Peabody & Co., Stone & Webste! 
and lodget, Inc., Salomon Bros. & 
Hutzler, Kean, Taylor & Co., Phelps, Fenn 

Co., George B. a & Co., Inc., R 
H. Moulton Co., Inc., L. F. Rothschild & 

Co., Darby & Co., Hannahs, Ballin & Lee 
Batchelder & Co., Schaumberg, Rebhann 
& Osborne, Eldredge & Co., Inc., New 
York; The Marine ‘Trust Co. of Buffalo 
First of Michigan Corp., Detroit, an 
Peoples National Bank and Trust Co 
White Plains. 


Westchester County, N. $750,000 6% ctfs 
of indebtedness, due falls 5, 1934, yield 
650%. offered June 7. Lehman Brothers 


Westeheutes County, N. $500,000 g 6s 
A & O, due April 1, 1934- Xiah yield 5% to 
oem offered — 5. Lehman Brothers 
. . Pressprich & Co., N. Y.; Manufac- 
Saenad & Traders Trust Co.. Buffalo 
Westfield, N. J., Town of, $476,000 genl 
impvt 5s, A & O, due April 1, 1934-1970 
yield 4.50% to 5.20%, offered June 28. J. S 
Rippel & Co., Newark; L. Allen & Co 
and Minsch, Monell & 'Co., Inc., N 


— Yirainia. State of, $900,000 reg g 4% 
nd 5s, 000 4%s, due Abril, 1934-1940, 
yee 4% to 4.35%, and $400,000 5s, due July 
934 ae yield 4% to 4.40%, offered May 

. W. Pressprich & Co., N. Y 

Wont yey State of, $1,800,000 revenue 
anticipation discount notes, due $1.000,000 
Feb. 26, 1934, and 000 June 26, 1934, 
yield 3% and 3.25%, offered June 28. The 
Chase National Bank and F. S. Moseley 
& Co., N. Y. 

Wichita, Kansas, City of, $1,379,666.85 school 
district No. 1 ‘ahs, due July 1, 1935-1948, 
vield 3% to 4.15%, offered June 15. The N 
W. Harris Co.; Northern Trust Co., Chi- 
cago; Commerce Trust Company; Stern 
Brothers & Co.; City Bank & Trust Co., 
Kansas City. 

Worcester County, Mass., $1,470,000 4s, 
due May 1, 1934-48, yield Fi to 4.15%, of- 
fered May 10. R. L. Day & Co., Shawmut 
Corp. of Boston, First of Boston Corp., 
Estabrook & Co., F. S. Moseley & Co. 
Jackson & Curtis, Boston; Stone & Web- 
ster and Blodget, Inc., Brown Brothers 
Harriman & Co., New York 


PUBLIC UTILITY BONDS 


Edison Electric Ulluminating Company of 
Boston, $26,000,000 notes, $10,000 600,000 dis- 
count notes, due Oct. 16, 1933, offered at 
3%% bank discount, equivalent to $983.1806 
per note on April 26, 1933, plus .09722 for 
each date nearer maturity; $16,000,000 3- 
year 5% coupon notes, due ‘April 15, 1936, 
gece 99%, yield 5.36%, offered April 18 

he First of Boston Corp.; Lee, iggin- 
son Corp.; F. S. Moseley & Co.; Kidder, 
Peabody & Co.: Burr, Gannett & Co.: 


PUBLIC UTILITY. BONDS 


Stone & Webster and Blodget, Inc.; the 
Shawmut Corporation of Boston; Jackson 
& Curtis; Paine, Webber & Co.; : ies 
Day & Co.; Tucker, Anthony & Co.; Cof- 
fin & Burr, Inc.; Arthur erry & Co., 
Inc., Boston; Bankers Trust Com any: 
the National City Company; Goldman, 
Sachs & Co.; Blake Brothers & Co.; Esta- 
brook & Co.; Hornblower & Weeks; Hay- 
den, Stone & Co.; Brown Brothers Harri- 


man & Co.; Spencer Trask & Co., New 
York 

Monmouth Consolidated Water Co. (New 
Jersey), one ta additional Ist g. 5s, Series 


, due June 1956, offered May 8 
C. Langley & t, New York 


Narragansett Electric Co., $3,000,000 Ist 5s 
Series C, due June 1, 1958, rice oi, yield 
5.125%, offered June’ 28. irst oston 
Corp., Boston. 


New Haven Water Company, yepes 000 first 
and refunding 44s, Series ‘' due 

1, 1983, price 100, yield 4%%, offered Apri 
13. Chas. W. Scranton & Co., New Haven. 


INDUSTRIAL STOCKS 


Bellevue Staten Cor 70,000 shares capital 
stock, price $5, of: ered April 21. Secured 
Investors Corp., San Francisco. 


Burgemeister Brewing Co., Warsaw, IIL, 
76,000 shares $5 conv & partic pf, price $5. 
offered June 23. William R. Stuart & Co., 
ene... SRG; Eldred & Reynolds, Quin- 
cy, , 

Capital Brewing Co., Sacramento, Cal., 
common, price $5. offered June 16. N.H 
Bennett & Co., San Francisco. 

‘hicage Mail Soter Co., 25,000 shares com- 
mon, "i $5, oy ¥ $13, offered June 1. 
Wm. Stuart Co., Inc., Chicago. 
(Does not represent new financing. ) 

‘roft Brewing Co., 1,500,000 shares com- 
mon, par i. gg $1.30, offered —— pe 
Clokey & . Y.; Sears & Co., Boston. 

Deerpark bso Bady Inc., 200,000 shares 
common par $1, price $1.75, offered dur- 
ing poet. George Henrique & Co., Inc., 
N 


-~ 


a 


Duquesne Brewing Co. of Pittsburgh, 75,000 
shares Class A cum conv preference, price 
$5, offered June 6. oore, Leonard & 
Lynch; Singer, Dean & Scribner, Inc.; 
Kay, Richards '& Co., Pittsburgh 

Hauser ecm th Co., Los Angeles, 150,000 
shares 7% pf and 75,000 shares Class A 
common, at $21 per unit of 2 shares pf 
and 1 share common, offered April 25. 
Hauser Brewing Co., Los Angeles. 


Heidelberg Brewing Co., 400,000 shares cap- 
ital, par $1, price $1.25, offered June 8. 
James C. Wilson & Co., Louisville 


Kelly Brewing and Malting Company, Pat- 
erson, N. J., 1 shares common, par 
$4, price $5, ‘offered April 6. Kelly Brew- 
Pe and Malting Company, Paterson 

Kreuger Brewing Co. of Delaware, 35,000 
"shaoee common stock, par $1, price $13, 
offered April 28. Haligarten & Co.; Cas- 
satt & Co.; Eisele, King & Nugent, N. Y 


Lockheed Aircraft Corp., 325,000 shares com- 
mon, price $1.40, of ered May 12. Tran- 
sierra Co., San Francisco. 

Lock Nut Corporation of America, 310,000 
shares common, par $1, price at market, 
offered March 27. Arthur Bancker & Co., 
New York. 

Monumental Perfect Brew Co., Baltimore, 
7% cumulative preferred, par $5, and com- 
mon, no par, in units of two shares pre- 
ferred and one share common at $10 per 
unit, offered May 12. Monumental! Perfect 
Brew Co., Baltimore. 

Rayon Industries Corp., 500,000 shares Class 
A common, par $1, price $3, offered June 
23. Marshall Ward & — : 

Schmidt Brewing Co., shares 6% 
cumulative preferred, par 30. 35,000 shares 
common, par , in units of one share 
preferred and one share common at $11 
per unit, offered May 8. Schmidt Brew- 
ing Co., Los Angeles. 

Schmidt (K. G.) Brewing Co., 80,000 shares 
partic pfd, price at market (about $4), 
offered June 16. Wm. R. Stuart & Co., 
Chicago. 

Sohn Brewing Co., 69,900 Peres. common, 
no par, price $5, offered May 29. W. E. 
Hutton Co., Cincinnati. 

Standard Brewing Co., Scranton, Pa., 100,- 

shares common, no par, price $3.25, 
ortqged March 23. Atkinson & Co., Inc., 


Standard Corporations, Inc., common stock, 
portfolio consists of common stock of 20 
corporations, par $1, priced at market (on 
June 13, $4.94), offered June 14. John 
Nickerson & Co., Inc., N. Y. 

Standard Industrials, Inc., common, port- 
folio consists of common of 10 corpora- 
tions, par 50c, priced at market (June 13, 
$1.94), offered June 14. John Nickerson 
& Co., Inc., N. Y. 


Standard Utilities, Inc., common, portfolio 
consists of common stock of Electric Bond 
and Share Corp., American Gas and Elec- 
tric Co., National Power and Li at Co., 
and American Power and Light 5 
50c, priced at market (June 13, “si. 
offered Jy June 14. John Nickerson & 
ne 

Sterling *, Inc., 100,000 shares com- 
mon, priced at’ market, offered June 23. 
Haskell, Scott & Geyer, Chicago. 

Tennessee Brewing Co., 33,666 shares stock, 
par $1, price $7.25, offered June 15. Love 


& Co., St. Louis. 
Tuscora Brewing Co., 250,000 shares Class A 
yr ag ar $2, rice $2, offered during 
ril, Tillotson & Co., Inc., 
é evela * 
Zang (Ph.) ‘Brewing and —— Co., 200,- 


shares common, no pa ce of- 
fered during May. Nixon, "phiiott "Co., 
Denver 
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2 “ 32 MAITI ¢s,, 2002. 5: -~ oo — 4 peg , ne 
62 51% Alpine M tae 75 74% 75 a 61 rg St 6s, 1946 37 10 OHAMA 6s, 1961 
ont S 7s, ° + 1 2 8 29 ~Hansa bees 33% 36 -° , .-. 17% 6% 70 - 
2 Lee Ag” et oe Be -s a Soy at Helsl Ibers, T1g8, 1980. -.* 30" 3a 3ait — % 35” ane EP +<eneo>* ieaiaaie 7. 
is, B, 1945..... . 26 «= ingfors P _ aes Fo Be] poms no ESE, 
ue ot Do 7s, C, 1945.. ou lig 15 + 3% 36 fy) te 39 eg A 1960... 68% 68 68 *¢$ 16-325 DOMESTI 
= 8 Do 7s, D, 1945. 2 ist ii 4% + 3 8 20 30° 17% Holland Am 6s a". = 51% 53% + 2 56 OI oe aimee 
. § Stee... : 16 8 eS iy Be - RT a ee 5 i res a 3 +6 68". 93 53% Adame STR She, 18. 95 4 
iiy 4% Do 3d is, 1957 os mate i a +, ae ow Ts, 1946..........- 7 + 2% iis 94% 75 Ale Gt oon se: 73 73 + "3% 4. 
83 «71 =Antwerp . * 14% 10% 14% + 4 = 4 oa” 314 Huns LM mm. B, 1961° 37 20% + a 80 60 1943 , M3.. 94% 94% 3% +11 . = 
90 49% A , 1958....... 184 16% 78 > ungary 7448, 1944...... 37% + 2 ae 87 «78 Ans Bes gtd 345. ° sages 80. 80 R <« 
ra ? Ten rie, 1962. “ go” arm 90 + 3 104 tr S% 30% SEDER OTE 6s, 1948 37 37% 37% + % 1 39 Se 3th Ane 2 ne 3 Stas 56 my 8 8 aS 
72% 40% Do 6s, A 1957. . 68% 59 68% + 9 67 «69 2 76% Irish Free Sta’ 35% 37 +1 2 2514 Alleg’y Corp 5s, 1944 Bey 514% 55% + 4 28 56% 
aim eek CP ae Lg es eet ee S| S BEATE eS By BY Bs BBR 
bb easecee 1 7 . . oe é:<'0'98 i, + 
n ios Do gs. June, 1900 HO Ga 1 +1 ie” | ai 73 Ital re it a4 > i . ee 98% $9 Alles ‘y Val ois... as 39 ri rat at fy 
6s. May, 1960. + 5% 55 175 y 7s, 1951... 87 +14. 109 90 is Chalm 1937....- +1 5 9 
69 , MM SR RRS | oe soy aaran sue 90... 97 90 80 A 92 90 2 ; 8 
Ba Bow Oc wae Tig +8 72 TH | Soy Seid JAPAN Gis, s00H, mu te se ae tee a 
Do 68. > coeeeeee 6 7 | (ee 78 + Am C ‘ os 5% 75% + 
HORM bee Ge. eR et Ta El anne ee a ee Sa ae ae ae 
Australia 445 » 72 +! 21 7 41% 13% KARS' ci +14 2 27 m Ice cv 5s, 19 , : 57454 
83% 71% Do 5s, 1995 1956... 78 74% 77% + 2m 2 ; 18% 14% TADT 68, '45....° 17 y | 88 64 AmIG Ch Sigs, 1949... 4 OF iy (28 TOR 
83 Do 5s, reece OT 68 Ut ei 78 16 10 De &. Tous. vt... mm 16% 164+ % 24 86% 66% Am Int 5%s, 1949.... 88 874 — & 1 70% 
95 , 1957 ..... 83 78% 4% 371 8&3 Kreuger & T 50, oe, ensss 16 «16 2 1 : 105% 103. A 9. % 84 844 - 53 88% 
63% 49 — =. 1943..... 20% sri 50% + ‘% 299 83 64 34 ree aheghlgpetig et A* _ 13% 15 + % 89 17% oe 60 Am = & F 6s, 1939. 104 103 104 % 17 84% 
+. aes a a 4 see m Sme { ’ 3% 4 
100 nh: © ain Ms 3” 18 58% | 601% 47 oumese El 7s, _* Sage 82% 74 4 e 2 10 102% Am ony OI Ae 47... 98% 97 98% ; x 136 99% 
I gh ig a7, Soh Mak tas oy | 1587101 pone 60. 19: Re et oat “2 103% $8 Am Tee 1830. 125154: 1038 oat wk % 26 10514 
102% 88 oo m 68, 1955...... 90% 88 89% +3 24 445% Lyons 6s, 1934........ “ay 45 —1 = 107% 100 ei 1 er 103. + % 13 6 
ioaig 94 Do Pea: oz 88% 91% ; a | peg ™ 101% MARSEILLES 6s, * ..135 130° 132 — 2 84 132% | 109 99% = bar .s 1946....-. 106% 10 s ; 2. = 116% 
1 932 Do 7s, 1956 ........- 99 96% 99 + 1% 57 aso” 7M edellin 6 34...135 130 132% 1071, 93° Do deb 5s 108% 10714 107% 52 106 
OE PR ee a aes a Hb gfe Memabaa fy Rss. oakk abt 3 rag eae, | ER Be Boge Bg MH ii Te 
64s, 1950 +3 12 <i Met Water A, . 112 +8 : 35. Am Type Fa és, 1940... 5 104-105 + % 24 
57 24 Do 6s 36 32. 36 + 4% 12 10% 3% Mexico Sigs, '50.. 78 2 28 119 98 74% Am Wat 1940 6% 62 6 +2— 3 105 
70% 35% Berlin a SED cccecesce 35 31% 35 + 4 a ee ™% 2 Do 4 58, *45, asst... 7 + 18 — 82% 49 Do és. Wk 5s, 1934 98 94% 98 2 30 ; 
64% 35% Do 6s 1955 1951... .. 64% 56 62 + & 4 at 8 2% Do = "10-45, asst Re S xs 56 22 am W 1975 ........++ 82% 78% 82% +3 1 97% 
35 9 ere +: 8 s, ‘10-45, asst 1. ane 18 1 13 r Pap 6s, 1947. 56 ‘ %+ 2% 81 85 
i as Bertin “Ei ge, vos 8 yi | 1 zig Do 4s. 34. dat... rg m| & 2h snaeice Mi 38..° M1 ie i 
sa - 424, + 8 81 30 Miag i ° aa 6% 77 A 5 .-* 38 = 37 } 
SS eee SS ee... By me e+ me 2 30 St 20 ies Tee ea. a Ty Arm of Det Ss ae ee at 3 139 se 
126 3% Bo as, ie? 72 8 te owe 2 3 li Do ernes. 64s, ‘58. 3% + 9 205 8 Bs 101 Areoe ‘Oil 63. + MO Sa set os +14 me 
° 1 ‘ Do 6%s F 33 ssoc Oil 6s, ast 91 + 3% 
135 Bord 1947 12% 9% 12% + 12 98 , 1959. +3 30 34  apiladaata 10312 1 h 5 9 
sah Sree: US TRS Bt) St SoS x ae ae a ye ee es 
Do 6¥%8, + + % 188 38 11” Do 6s, 1959, si5d.... 35% 3 76 Do adj 4s, 1995....--. 00% 101. 2 160 102. 
42 1 Do 88 + 35% 33% Et . sil5d.... 26 + 3 19 36% 89° Se & se, 10806......- 88 87 88 :1 ‘3 102 
33% 12% Brose ee ee = > hy 3s 3° + RE aaa aes Se, °67..... ia ad - =  % De ad) te Sor stp. ree 3 88% Bos tt 80 
To Brede Emete To, 1905... 53 Wy 1d — 3% 18 36% | 1h) Sait Nor | ib. 3 tty us 80 St SBS Se of 1908, 1955. ee yt h 2 
To 6 Bese ist 2.5 3° B+. Gg 2 7 Nor Ger ‘Loyd 6s, *47... 115, + 4% 98 119 & 1% A, T&S ¥eR —_—- 12 32 «86 
6s, 1950 12 «71 ay 5s, 1963...... + 1 70 1965 
3 24 pomees ts. 71% 10 7% : a 25% a Do Sis, 1965... -5----- 92 ; 2 135 oa egies TEs 8 Fe TCS L 4s, 83% 83 83%+ % 31 
196: *% ‘ . + 1 2 » 1943......+-6- 5 
yr) od Beense A Rg = Ftd =. ' % a} 72% + 81 Do 6a. 1944. Sig pete 9514 + i 33 93% 99 874A, , S Fe Cal-Ariz 95% 974+ % 8 96% 
61 (P 1  SaegpEepte + 7 » = 
1 Do Sie. eh vata, Oy BG 4 iy 18 diy | Sh Tait Norw Mun Bk ee SG + 3g amt Sel $0 Thy “Bot sor is L digs, 4a. a 9% 884% S 
617% 37 Do » "61 (Py) stpd* 40% 34 40% + 3 1 ss 15: i. oe . 67... oe” 1 53—Cé«Ssz 91 «66. Atl Cet > Serre 95 93 $0 +15 10 ; 
sai. 37% Do rs e 55. (City) 59% 55 + 53 41% 5214 25 . wtneeeeeeee 85% + % ov 80% 5 Do un 4 Ist 48, 1952... 91 90 90} tT, ww 
53 34% Do 6s ° on! 60 (City).. 51% 51 ae + 32 64 » “EB. .0- 33 2 1% 45 Atl cst eae 80: 78 Yo 15 91% 
, Oct,"60 cit w—s 3 31% ORIE + 7 me « LL @&wN 79% 109 «8 
14 Bulgaria 7s, 1967. y) 0% 50% Wie + 7 NT D> 5s, "58 ° 1 col 1 
ay 12 0 + ‘ aaesemen as 4 ¥ 
21 21% Do ys, 1968........7 tM” aay 2 ig 13 2% | 30 Oelo Go, 1995..--- sys. oet3* 3 fT 3 8D é ais iat to, 2068.. @ s. 1 +i 1 fh” 
i} Tye, 1946....°.19 1 1 2 64 Oslo Gas & El 5s, "63... oi Be) 1a W 15s, 1959... 43% + 3% ae 
3% Canada 4's, 1936. 6% 19 + 2 20 22 46 18% PANAM + 1% 27 os tary 9 aw Ret. deb 5s, F + 4 56 . 
Do 4s, 1 100% 99% 100% + M% | 102% 85 A 5s, 1963.... 20 Atl & Yadki st “103 102 165 ; 67% 
102% 91 Do 5s, 1952 90% 88% 49% + i on 100 i” 9 oa Sys. ever 4 + 6 31-38% om ¢ in 4s, 1949. ton 47 49% + sit Ls 103% 
aah Canada 9 8 45,1900 Be i i ng Se Fernambuce Te," '47"- wi” t of 15 id Mh 004 RALBWEN LOC Se, ', “4 
18% 8% Cauca » 1954......, 70 7°” 4 1 34 Peru 68, 1960....... 14% + 25 103-79 PA he lapels 98% 98% 98} 
mw 8 Chile ah Ty8,'46..° 17% 15% 1 i. 3 ti 145 3m OBS Gs, 1961.<.0200--- mts. 106 3% 100% a Balt & eg FEATS ss 100 103 + 3 . i 
6s, 1961 ° 2% 16 + 2% 62. 52 , 1958... eee eees 8 14 ‘0 ~ eT 90% + 199 
17 4 Do 6s. ’ 16 12% 16 16% Poland 1 15 + 1% 6 Do 4 1 + 4100% 97 100% 90% 
17 ne on 61, Jan *16 12 + 2% 121 16% 69 «sO a tee........... eo 60 —1 155% D 960... 65% 63 5 + 3% 58 100%, 
. "61, Sept ° 4 16 «+ 2 1 «265 » 1947......---+- 67 33 62 14 o ref 58, A, 1995 % 644 — % 772 
1™ 15 Pp 16% 1 172 «(17 Do 8s, 1950. 69 +3 Et D eS ae 66 
Hn” 5 bee Ba ° is im his” we We 28 E Porto Alegre eels TL 81% 10% + 1% eR i 3 De ref Ss, D, 2000... a ee a. ae 
Do 7 12 H+ 3° 718 | 93 TT Braque (Gtr) Tis, “St + -™ 2 ref 63, 97% + 
16 pa ROR RS > is ta’ oS im a prague ‘atm 7 ‘928 2% 28 + 1% 15 30 a1% 8148 & o PE ye om +1 8 fin 
1 hile Mtg Bk Gs, “6l...> 4 =? ett. & 16 | 63% 28, Prussia 6 s, 108 78% 78% + 1% 14 80 a. a W Va 4 118 81% 
17 7% Do 6\%s, 1957 * 15% 12% 15% + 2 51 17% 2 27% Do és, 1952........... ao ma : 69542 55 B & O Southw Div 5s,'50 87% 85% 87 + % ss 
3 , Do 64s, 1961 re ia is” 13° 4 eS « s7 78 QUI EENSL’D 60, 1% 34 41 +4 1141 41% gay 88 45% Bee Tol C I Py oy oe 86 + 2% = - 
Chilean M L 7 7 #17 +1 99 88 - 47 86% 85% 8 or & Aroos 5s, 70% + 1% be 
3 12°C 1s, 1960...* 11% . 9 19 Do 7s, 1941....... 9 96 6%+2% 1 8% 92 80 Beech Crk gtd 1943 $8’ 95% 98% , 33 70% 
9 «(8 hinese Rys 5s, ‘51 * 25 %+1% 7 15 71 “s 98 +2 40 92 D gtd 4s, 1936. . 90 r+ 2% 63 983 
- i Christiania 6s, 1954 20 24th 2 +3 6 ; 57 ps RHINE M D 7s, °50 om 1% 4 100 111 101 am tae 1906. - 4 bo 92 4 4 Mo 
4 Cologne 50. . 90 +1 2 Rhine Ruhr 6s, 1 ° + 5% 16 45 111% 101 a 58, B, '48. .108: - 8 1 ; 
$ : = 61, Jan...t ran aye 33+ 2% OG : = = Rhinelbe Union 7s, 1946° = 3342 37% + 5% 61 ao 9 7% De fe ©, 1960. . 10 107 +l 1 28 1071 
6s, 196i, Oe 42% + 4 Rhine W El 41% + 4% 102 iL 6s, 1946... 4 + g 2 
35 17% Col » Cot 42 36% 42 164 49% | 70% 30% Do 6s P 6s, 1952.. 45% 42 45 6941 4% Ti Beth S ref deb 5s, '42... 874, 85% 87 % 19 108% 
36% 17% Do rs 6s, 1948 4% 33 33 + 3% 146 47 71° 42" Do 7s, err 45. 39% 45 + 4% 35 45 100° 79 Do pur Be = 42. 1024 100. 100° — - 43 8914 
35° 1 Bes. Se pate: v4 1 6 ” 70 «32 = ae 50% 58 +6 145 44% 83 53 Boston & n 5s, 19 00 ©9934 100 -~ & 48 100 
7 34 1 1955 58% + 6 75 Me 5s, 1967 + ¥ 23 £4) 
58 ....* 34% 34% 34 9 aid t3% 37% Rima Steel 7s, 1955....° 45 45 at 57 48 Do 4%, J, 196 x we 1 2 99%, 
73%, 59 58 1953 81 % 1 3 30 12 Rio. “Steel 1s, 1 251% 51 51 + 136 44% on 54 53, 198 ) 75 13% 74% +5 117 82% 
7 , 1952... 1. oF +1 8 687 29 Gr do Sui 8s, 1946.° 30% 28 + 6% 10 . ead 541, Bost & N ¥ A L 4s % 78 R+1% 47 77 
T1% + 7s, 1966 3014 + 2) 22 27 N Y¥ A L 4s, '55 83% + 53 % 
22 «1 Tel 54... 7 7 38Ci«(«‘ a“ 29 } » 2908... ese 28 31 5 4 68% 65% 68 42. 
3 Do 7 i Be Be mii A ity | & By Be ie ee 2 Bog dy dey tot a1 Joh fy Do Se. 100k tte. 2 Be 18 Oh+ih 16 
Costa Rica 75,’ _— 2 \ 9 Se te aaa 2914 + 2 11 Av 5s,’43, ct.* 16% — 3 
20% 14 1s,'51, Nov.} 28 “ 3 25 Ss, 1946.* 25 % 10 30 2% Do 1 .'43, ct. 10 9 % %T™ 184 
tS cob tiga add ie dus #2 70th meme a, ani 8 ao ae 2 | ak 1008 Bae oy ee ae ee ee 
- . 18 C + A s ? 78 n . 70% + oe 
e pL a eG ta at SS Royal Butch in ies Be BS Bt by 38 se | ‘tee "Sh pete he Salk abt oy weg; eae 
Cund’amarca , 83 82% 83% 66 33% Ruhr Chem 93% 974 + 3% 87 7 nM T T 65,A,"68.. 106% + % 
Crechoslovak 83, sos ie i” Wet 1k OL 45 32 Rumania 7 3 3S = w nn ute Oe EI 5s, 1850... 795" 93% 95°: 1h 300 85 
a. a 51. 91, 49% 91 + 1 61 21% 's, 1959..... ce re 4 41 101% Bklyn Un G . 84% 83 83% 390 95 
Guschests 1952. 6 % +1 is (9 “1 SAo PA +1 43 «40% | 22 TY 108 Do ref 68,’ 8 108% 1097 % 30 83% 
71% 58% DENMARK i” fan 23 ULO CY 8s, "52° 24 23 105 7 (ai0d) wring = 2 109% 
4 1982. 4 91 Do 6%, E 23 «(+ 6 ‘fhe 144% 114% My 
@. Do A .. 16% 15% 76 33 Sig sao Paulo St 6s, 1968. 22 22 — a4 | 107% 91% Do Se, B. 1957.22: 10g 101% 1 . 
Hh 8 Do es isi. 87% mais 6 25% 12, Do paste of es, 1908. 5 23 23% + ‘ 5: = 105% 91% Batt aye ie. i: ot # 1 102 
86 60 Deutsche Bk 6s,'35,ct,st 90 =—887% 89+ 1 A. 87 70% 50 -— - we.......:- 251, 24% 25 + o ai : 33% B, R & P con 4 =. oh ay He a: + % 14 107 
= $245 Deminiens ist es wp 60% 60% 60% 7. * a Re | RR a 60% 70, + 14 96 20% SS ae Seta ae ey 
5635 Do 2d Sys, RW. 4 "56 33ti«*SG + 5 20 60 28 12% te Fi * Seema ael 25% Ft ; : 21 30% 334, 5 Bush 3 & N col 5s8,'34 10% a. a1 +1 2 - 
ay 37% Dresden 78, 1945, 6, 36 36 % 9 56 | THe 30% Do” He Are 75, es ath St at at) OT St yePr Side t.60,... 49 se. Ss oS 
e 1065.55 Ath Some MOH ; Se Do 7s 41 + 2% apes o= "60, 10% 46% 48% 23 (48 
423% 91% Duteh EF 1 6s, 1966 81) i 80 . 3 eo, 52 Sax , 1045.......---- 41% 52 50 40 © 5%s, 1945.. 7214 70 m%ily 25 
123 oat Do 5%s 54e.Mar, 38. 23 + 2% 207 80 7414 52 % St Mtg 6%s, 1946. 65 +1 36 52% | 100 CAL G : 70 5 % 
121% 93. Do 6s Lae See... eT es a TAD OS ants tre @ & Te, ors asi -* 2 a 92% 62 0 2 Bret en. meee GY 
30” 93% Do 6s, 1962...... “121% 118% LM + 2 = 2% 18 gen, coe 8 oe ay i 19% 21% + 2 = ¢ $0 94h Cal Ret dab Sie, 18 4s a ir * lt a Y i 
es Shin: PP Porer 24 5s, 1 98% + . 
68% 35 EL P, GER, 6%s, 1950. 7” 187 120% | % 4 —-4F Cys. 1952 =I aS = Camag 'S 7s,'42 aims 
68 33. Do Gis. 1953. . 49 44 «49 «+ 6% 74 82% 4614 Do 6s, bs 8, °'35..° 8 38 % 3. 95% 78% Canada 8 5s, A, ~- 12 4 30 96 
$5 42% Estonia 7s, 1967......--- So” toy + 44 (29 is 30% 3 20 suentan Bank se i: 38 Et 404 31, + 2 s uo 86 Rh Bo aK Rys 4%, ‘51 95% +'i% 18 1 
100% 95% FIAT. deb. Ts 1946...... ak aan aie ™ ui oO 50. oe ee Oe a ssh, 38 30 30 % 2 3% Beis 80. Do sys. 18 oe 100 By 
75 | (58% ae 3 2k Oe 57% 45 Styria Te, 1046, ns cats ig ot oe. Oe De site. ~>erin = ond 
3 ¢ 3 +34 6 72% | 142% 155% Seteortan “ses oa a a wh | See 905 Do is. os sit 5 4 145 Bet 
s sot mata Sf @ 824, 66 Sydney 5%8, co we. at “eh +% 33 112” | ory 84 Do 3s. i960, Jui 102 7 1007 191% % 135 100” 
102 4 si % 14 8% | 33% TAIWAN EL Sis, 1971. ro% 78% 12 19 «| (OL SS can New 1968, Oct... .101% 107s Os; las 02m 
be + % 16 < 62 4 = Toho El Pwr 7s, 1955.. $24 72%, 6 +1 24 67 | re Ht Can Nor deb 75, “1940.. ow 101%4 4 % és ben 24; 
+3 33 96% | 6 Tokyo 58, 1952....-- 62 124 3 + 2 | 107% Do deb 61s, 1946... . .1075 4.103% + 1% 181 104% 
% 33% Do 5%s, 1961 *** Bou. ae 2 4 - | “Coit 90° = Do _4%s, 7: a 1065, 107% 25 = 
Me 85% 8% +&% 3 7 { 4 49 Can Pac deb 4s. per 991,100 + % 38 
73 ' 82 56 Do 4% perp... 69% 67. 69 ” 100 
i ms, 1946........- 82 791, 817 108 69% 
2+ 2% 132 83% 
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re mg 
Net Tu 
High.Low. Last. Ch’ es. | Range 1933. 
Ss ys. “ae aon ~ . Ch’ge.Sales.Close. High. Low. High.Low. Las Net Tues. | Range 1933. 
De ser ie4t, eee 2 oe hae Bae 66% 20 t. Ch’ge.Sales.Close. | High. Low. Tues 
ae anadtagee Hit 95% + & 46 96% 66° 20 66% wae High. . Last. cn’ ce. Sales.Close. 
Care, C ci & 0 bs, iss!" we’ os. S 1 7 8 soit | 103% 96% Lou & Nash $5, 108 Reet ie $ 
» A, 296B......-. 95 * 67 8653 i 65 10114 87 sees 103 103% + 8 
8 poeraaG Beit Bt 1004 73” rhe Ge Huy ee iG5t "3004 Se he ee ee ae ge. 
"45..° 64 es . os . aL oN ret sks, 2003... ‘ 3 
a en 2 1945...... ~~ tte & & 101” 81% Erie & Jer 6s, 1955 -_ Sade 4 92i2 a3 De N ret Sys, 3003... 98 3% 96 + 3 78 ot 
io ref sie, 1959..... 4 23% 23% 52 in 4 39% . , 89 59% Do 414s, C, 2003.... . 924, + 4 74 ©6924 
108, 102, Cent Dist Tel 5e,’43... 106% 108 7 Tay, 63. "De be, 1942, stpd-- “: 1 100% eu LAN SAN Als 45,55... 90 ta. 
oi Ce of Ga Ss, C. 1959;* 26 22% wet se fs ae... —-% 2 ™% m4 85 hb LEN SEN Ala Se, 36. . .100% 100% 100% + : 
8, 1951* 33 = % 40 L&N So . aa” +3 7 
2s SE Eet: Se, 1946.° 35 35 32K + if : +R B " “EN So Mon jt 45,'52.. 72% 10% 72% 4 2% 2 
, ‘57.106 105% 10) es ‘ : . 
75 50 = as 2° 5s, 1951. 63% 61 oo = 4 és -- 2% 171 18% 65% th MecmOony ST sites 51 48% 50 —4 ao & 
2 SUR RGR se de SAR Je ee oS 
en 987, reg... 96 95% 96 1 297 “4 ist 7 ctis.* 2444 241% 24 a 4 
St Ge Cane Fao tek ret ts, 1800 st ot im 308 +5 8 ji | HB 2” Do iis A stba st 20% oh why 8% 
Do Th 8 L 4s, 1954... 6% 79 + 2% 103 78% *] 25 2. Moe Ry 45," 1990. oma as & 
101 70% Ont aoe Be ef Se Ss,'S2 mu” -~-l, 3 a 33% iT no oone te. oe oe oe i. 5 = 
3 ne aed Ob Bsa 101% 100% 101% + 4 100 — 1% 20 {ST | 101% 95% Mahoni 4s, 2013...... * 33% 31 +3 15 
he og * 49 56" —1% 30 101 | “sof 498 Man RR lay Se,'94. 100% 100% 100%,” 
WF yy ‘47.107 1025, 104 1804 105% + 2 7 as” 50° Do ist 40, 1958 "39... 55% 55% + 5 6 
104 Do gen 4448, 19 Ge, 30.108% 100% 105% — 81 1 + % 9 i 86 °70 Manitoba SW i988. 52° 51 «52 + ¢ 4 
4% 80° Do 4 cm Sees... See ae — ; % 62 103 t.* G7 Se) 2 25% Marion 8¢ a" oF = & tt} 6 
94f 79 ee SRS 9414 93 re 94 «(94 H 9 % 16 Market St R 47.... 57 52 52 — 47 2 57 
54 «630 Chi & = Ra "i949 +i = 93 + % 140 oa + 468 0—C ti‘ 4 30 Mead Co 6s, iss 5 poe bs 75 pS om 15 nh 
30” 1% as a ibe - ot |. soy 588 toe" wi 3 71% Do 448, 1968... Be a 80) — cn 
Do r gt spline 99-97% 99° + Sex oe & 99% 80 Midvale Stl&O 5s,’36.. 4 83% 83% + 1 14 84% 
oe De iif Div sua, 1943.. 89% 87 oe 6 91% +3 52 97 = 2S “a Beer ee. “§ 3% 86° + -— os 
98% 8% Do Ill Div 4s, 1949.... 96% orm + io 89 + % 245 81 $4% 62 Do gen ref 58,'71-.... 84% 82° 84% + 2% 31 87 
98 hE ~ FH 1951.* 20° 17% 17%%—2 109 1 +3 > = oS on es. 2 eS 8 : ie 
105% 97 Chi & Erte lst Ss, t9e2.. 98 eo cet 5 = H os 101% | 87 1 Minn & St L ref bs 6 62% 60% 62% + 24 15 
, , ° 105 ye 4 . — 5 
8 SE ret ts. "47 60 tid 49% 1 ig 368 49% t @ oe ‘Oe 3% ? hn tea“ ms, 2 it! = 
2 2 aes ref 6s, 4760 60° 6 +1% 2 's ‘aS mit = =sF3 ctfs...° 4% 4% 4% +14 5 
ty 6°} (De gen Se "b8 Sanson 5 5 SS +l 4 |. ; $02” N Rltodiee™ ; 
Ss, 1966....... 4 oo 
52, 12 Do gen 6s, 1966. SS e it 3 ~ rt 3% 28% Do cons ss, 1938. . ani gs £m & 1% 
% 7 =? & 7 5s, 75 57% 46 53 +5 1852 57 H 134 a ng ze pe Sys , © wespenee = = 50% + g P 52% 
11 38 OM, M8 SP e. aes ty oe 4737 29% _ ; we? Bs 1978 iS mth & * 
16 40 Do gen 44s, C. igso.. 76° 72 718 + ay 76 _— . S an) 8 MO Ser dies 
76 38 Do 4%s, 198 one 7 ‘12% 75 + 1% 64 7 + 6 12 62 32% 15 Missouri-Mll 5s,'59......* +4 —5 3 
7% 38 GS: 1980-3. 7% #738 76 +2 23 77 ey Me kh OT itu. a etit 8 
69% 30 Do W gen aus. 8759 56 58%—1%4 15 59 4 47 87% 58 Do 58, A. 1962 88 8716 87% - . é 
S Do gen és, 1887 68 «67% «6TH — = oe +h 2 MI FZ 31% Do 4s, B,’ 1962 7% 85 87% +142 66 
47% 15 Do a... - 68% 68 68% + Ds + 3 59 80% 77% 55° Do 4s, 1978 .. 2... 72% 71% 114+ 9 ; 
48° 15 De “a MGT. ....-. 411g 43% 445% — 2% 185 pit 99% + tf 14% 246 32% Do adj 5s, 1967..... 7, 7 TH .. 2 (fe 
12% 47 Do 4\s, ae. . 72% 4s 45% — 2% 100 4a” ee 55 4 ia isa ae Pae 5s, A, 1965....° = Sox Su ce 47 «63 
Do gen 5s, 1987 17% 75 HN 11. “a % + 1 3 44% 18% Do 5s F, 1977 “© 43” 40% 40% — 2% 67 42 
15 Do ref 5s 7. 17% + 2 70 «77 *e +13% 508 62 44 int Do 5s, G, 1978 _.* 42 Mm—1 436 41 
44 1 : 50% 50% 4 1 39 +++ 86 84% 85 4% Do 5s, H, 1980 : 41, 41 —1 18 
oo 13% Do Sigs, 1936 bpen as ot kh” 9%” 1032 395, ised? teow des Co Gas ist % ‘49. 105% 108 * 108 + 24 2095s rig 7 Do 5} a 198i... 2!.* 43% 40: fo, 1% 12 41 
i ta Tee ol a mre en umumomect Sy | iy i, Bo si ass eS iy 8 eB 
Ss, 7 
38 18% Do sis, 1952 ...... A 2 SS $7 | 107% 100% ILI, BEI. 3 Se, 1956.. 10 ‘ . 24 if > Oho 43498, °7T.2 - a» son % 20 
‘0 sven I ie 1% T74M£O0O, Mont Div 5s.'47 = 
6% 46 Chi.St LENO Mem 4s,°5i 23 26. + &% 709 25 75 > it~ 4%, 1966....... = 4 ott + , 60 106% 74% en” M & 0, Mont Div 5s, sage 314 = 224% — 4 24 3 
$e 46 OT hk 8 iat, 59.°60 ce a5 “m:m 3 So ga” 64 Do coll tr ~ mean ate 70% | 92° 60 Mohawk & M45, 1091.. 74% 144 Tae cise yO 
5 14% Do inc 5s, 19 + ee 73% 45 Do ref 4s, 1955 8 > 92° 60 Mont Pwr ref 5s, 1943.. 92° 88 1 
Tine $s, 1960.--.- 54% 49 54% + 1% 127 50% | BT 40 Do coll tr 4s, 1953... “s 5s, A, 196 91% 
ee ere ae Bh Bo a tis a a Th BOB | oe ce end otf, 8 OO Te aby 
103 ¥ SF eae 105 105 ~ ee .: : 9248 90 = 7 Ss, A, 1955, s15: 
ae ee a Pee BR EM eB) ie aes Be ee rey 
eeeeee _ 4 * “* — y 
76 50% Chi & 1 ‘cons 4s, 1962 76° 74 73% 10s 76% 184 2 HH Cen Ot L sg,'1..- 70 ®° 7 tm 43 80% 70% MorrisaEasex Sis, 1939. a1 904 91’ + we éi 
Do 5s, 1962..-.....- 92° 45 * » &, "63. 73: ¢ o 4%s, 1955 y = - 
Tk 2t Chile Cop deb. 5s, 2 a Su toy of ON | ue" 85 tm Steet ded sigs, f40. 108 70% 73 .. 100 73%) % % Murray Body 61s, 1934. 94 90% 94 + 3 17 80" 
90 Cin Gas, El 45, A, 1968 97% 96 -2% 137 70 6 ee oe i tee” te et gt 31 68% | 86) 660 (Ni +s © 
105% 364 Cin Un Term, 50, 1967 168 97% 96% 96% — 1, 96 90% | oo” 66 Inland Steel ‘ee’. sa ek tS wu | Sy hh ne Minn mms eth 
o 44s, 2020 ...... 100 99% 991 4 Inland Steel 44s,A,’78. .. —3 7 ‘ 95 77%4N 8, 1951. 57% 55 57% 4 861%, 
105 , + S <5. 89 »A,’78...90 89 89 51 at Dairy 5%s, 194 + % 62 58% 
2 sos cae e stl. gen 4s, ‘6a 82 Ye ‘2 tt” 27 = 70 4 int Rf ist iret 58,'66. 7 Oot + 54 4% i se M sip. ‘staasst's °4" "3 ah os ; 
% 47 Do ref 5s, 7 < 33% 12 D j asst....* ae 3 
17 37 Do rie ‘4 rc a s1% 31 ma 10 82% 3014 14 Do = 4 ..t 33% 28% 33 4 rr pr 68% : 1% Do 4%s, 1926, asst. .j 3 : 3+ % 10 Ms 
80 66 Do. &t fie, is, aye. ren ie 76 ;i uo 7 75° 51% Do 7s, 1932 etfs.....° 30% 28° 30% + 5% » Bw a 3 Skt & of oh 
73% C, C, C & ww i, + % 52 Do cv 7s, '32, ctfs...* 7416 + 3% 102 1 85% 65 N eine TP ga Pear 94% 93 91% 4% 23 4 
L 710 32 1 , Clis. 72% 71 72 73% 4 ewberry (J J) 54 40. % + % 232 95 
ee so rev. Co stp Ge," *34...101 108 we - f : DH 38% ~y-gig “42 ~ 1 a = it - Ht 111% 1 tag ewtes 0 one, 5s 948 105 105 one 4 1 12 86% 
L & W cons 5s,’33 98% 98 sy, : i Int Cement 58, "48. : +t 1 24 107% 96% “dD st 5s,'52.107% 1 1077 
100%, 96 Clev & Pitts 4%s, A,'42.100 98% 1 9% SS ee eo a ae SO CS 7% 96% Do 44s. 1961... 103% 102 n+ * 
70% ¢ 74 % 100% 1 yd + 4 5 47% 16 B, °56...° 47 42 46 ? 2 83% 6 New Jer P & L 4%s,' a 1023 + & 51 103 
oe Ge genie ai a” iy ete BE EB i ied erg eo | A SB ee ec ee 
Do 5%s, A : 71 o ad : 51 + 7 i s 55 65 H 
2, gio Shed Bee | Bk ae eS | Bh iy Bk BE Be) ao ea & i 
‘olon ae... +: 66: oe 6s, 1941..... 51% 4 t 316 57% | 35% 16% Do 5s, B ‘ 32% 31% 31% —1% 3 
eee ee ae ey eee I Be ig R Be tk RS 
2 £ - 7 5 4 Sale See 49 4 } an i 
on aoe SS ee ae os” oh 93%. 1% lor sah | 61% = beau. : $3% som sae t* 126 «= 48% 101% 98 N'Y, Bkin'& MB Os, "35. sie —_. 2 
mn Sy ae OE a ™4 73 4 +1. «62 i NR 61% 61 61 13 91% 46 N Y¥ Cent deb 6s, 1935 be 11i%+ hk 8 
89% 66 Do 5s - "a... a sett 85% 56% + % 43 86 65% 20 "Do Fy oe ae--- sf 49 52 44 om 53 s fe 8S 3 7t™ 
87% Do 5s, 1 ” + & 170 867, 5816 18 .... 65% 61 3. @ 2 oO ref 44s, 4 .: 
St Ma cole SL ii aigs.t Bo, Ste SAS | BD asi; | 90° 75 tne auity Ss, A. 47...) 80” Be se tie Sa Seu | Sy Se De Shee! Mawr to me Sue wt iy 
06 oT on? Oe. 19 ae 102% 102" 102% + 4% 22 95% | 91 a0 Do $8, B, 1048, w w.. 90 Ye +2 35. 79% 39° N ¥ Cent ref 5s 81% 82% + % 62 aoe, 
102 7 Com oo > eo. 934 beet + 100% 101 + & 2 9% 2 ltowa a7 38. tte. - 86% 91 + 5 32 92 83 et De Geb 4a re 90” a1 + 2 407 7” 
100 $; wre + \% 10 101% 6 1 Do i * » Ctfs.. 8% i Do deb 4s, 5 
Sk pee 99% 99° 99 st & ref 4s, ’51..* +1% 29 8 75 6 NYC 8 79% 82% + 2 R85 
104% 95% Penns pa Tr 5s, 1949. .102 ‘ 9 100 , 4 5% — 211 5 69 68 en Lake S 3%s, "98 15 15 
100%) "8s Oorret tee 95h 1941.10 106 wai tS 73 60 JAMEST, F & C 4s, 59. 72% 72 72 —1 76 65 NY Cint Mich C sis, @ +22 13 
; , stpd 98 98% — “s = 4 1998 
107% 98% Con G NY z “-—1% 1 .«. 59% 31% K ’ ; 
105% am GN ¥ ded Sigs."45.108 tos 109% - Glas lest a7” 32° “Do rel FS &M 4036059 56 5 +2 34 5% “5% Dot ost List és,'37 88S St 8” 33 
101% wg Do 4%, 1951......... of 1 es 2 a oni 104% 96% Kan © P & 1 ies “ “= ome t $% | @” 14" Do ay wet ne S7% 4) 88 3 82 60% 
Con Coal Md ref 5s, *50* 28 23 . 991%, 10 96 Do 4%s, 196 3 10: + *& & “ 53% 12 68, A, 1974.. 64 58% 63 7 
101% 97" Con Gas, Chi, 58, 1936. e~.: 284 43% 61 28 674, 50 K C South +... - 102% 101% 102% + % 4 102% | 499 Do 4%s, 1978........ 53% 48 ts +4 132 65 
104% 91 Com Gas, Ci, Se, 1898. 100% tod 1024 1 1” “4 103 oe Se mK ist 3s, *50. aip aan + 2 102% % 89 N ¥ Conn 5s, B, i953. .102 +: = = 
104 104, o ref & imp 5s, °50. % 144 65 97 = «87 D “* 1 102% +1 17 ‘¢ 
Soy 35 Do €or 1986... 1943... 60 6% 66 el SK $3 Kan C Ter ist 40, 60. 3 S sete ase 7 oe ONY Boe ees” oe et ie tg 
104% 101 Corn Pr sa saa cvarese | 15%, 70% ost + 4% 15 76 52% 29% Kel & E 4%s, '80.... 90 85% 89 —- % 1233 94 63 45 Do ist 4s, 1951..... “ 45% 46% + ig 15 47 
99% 79 Crown Cork & Seat, 99% 98 "90% + & 45 103%) % 32” Kel oe, ote ian a tie it 31% 108% at De te Bee ‘41. “11 118 112% + ‘ 3 12 
87 56 Crown Will Paper 6s,’51 87 - 4% 32 99% 16% 55 K " 57 61% + 3 & Do 5s, B, 1% % 
- 85% 86 - endall 58,1948, w w.. 7 4% 55 10844101. ‘Do 5s, C : ee ee 17 
Fy 38 ewe zaersoy'toe w tay Bia th BE | Hh Repeooe pal i ee gre & 2 StS Se ees so 
41. «15 Do re 5 xe 3238 108 10 . ... 71% 70% 71 “4 ‘ 1947, sl5d . . ‘ 
a ii wd f i p we.. ag 41 37% 37% 2% 13 38% 135 ae —— = Ber 58, 37-105 1 105: . ? . 72% 103 944%N Y G, EL, H & P 4s. 88 88 88 ? 2 
10 Cuba North RR 5%s,'42. . - 77% 6814 Kin 4 a +4 % ... 101% 1 
12% oq Gubam Cane Pro 6s ee a ee ee fo" Kinney (GB) Tis 1038 a7 75% TT + 2% 3. tm | Oe 101% Do 5s, 1948. Mi” 108 oe + 
00“ Cumberiand T&T 55,’37.105% 105 1054. B tik | Soi Siu Mresse Found 62° 1936, 82% 76% 82%4+ 6 20 82% $ 43 NY. N reese et (CS 
87 67% DEL & HUD ref 4s,’43. 87 - 82% o 6465 Do 4s, 1947 duos 60 % 8 
98% 91 84% 87 +1% 171. 87 97% 75 LACK STL 1st ' 694% 45 > pes reer 70 «69 «670 +10 
2 7 _Do Sue '1087 rece i oe on SOB sis Sasteee Gas esi See Sa” Set t at of 99% es 45 Do 4s, 1956 So 3% Sh- > 33 70% 
Del Power & Lt 4%%s,'69 94 ’ 9416 »&, ... 65 624 97 4% Do 4s, 1957 +2 12 69 
102 , , 5% 9445 ' a 6614 48% Do 5igs, D, 7 61 75 «4 y seseeees 65 62 86 5 
5 bam... 102" 101% 102, * Bou | MBS se (i900: 1, OM GAM HK ae er 45" Do Mike, 1067-20001. Tay Te Te " 181 74% 
100” 88 Denver Gas & El 5s,’51. 94 * :: 101% | 95 ‘0 s, 1941........ 90 59 Do col t ; H 56 96. 
,"S1. = 11% Lak ' 75 +11 60 3 r 6s, 1940. 92 91 92 
88 Do 5s, 1951 94 8694 1 2 95 eS & M So 3%s,'97 85 83% 84 1 75 43 N ¥, O & W gen 4 eo 21 923 
65%, 27 Den & R : snn1: 94 94 94 13% 241 Nitrate '54° + 2% 21 85 67 (50 gen 48,'55. 60 58 59% + 2 ' 
esi zt "Bo cons os, 1938. eof fx Bix —"% 198 Gm | 5 Gt Lette Valley dyes A,54 90 90 ion: Be | oS ne is ie as Sy ST 3” 115 65 
* Do ref 5s, 1978... 57 51 -: 43 1 alley "38 73 72 732 4, 2 Do 68, A, 1965. 61 4 538 7 
Den & RG W 58, 1955... % 574 +6 122 60 4 Do 5s, 1964............  @ = a 105% 98% N ¥ & Rich %G 65. , 1951, = Ss + 26 
103% 8514 Det Edis ref 5s, 1949. . ..10: 49 +2 473 50 50% gf  Seeeere 50% 40% 50 + 2 14 «55 4 1% N ¥ 8 Rys 4%s,'6 1 ae 102 102 + 4 
1 ioe aye. D. 1961. 8 102 +1 21 103 21% Do 5s, 1974............ 37 % +10% 10 104% 90 N_Y Steam ; Ee ee 10 4 
10: {aha 8 + 96% 45 1944... 50° +10% 20 10 . os... 102% 101% 102 
103% 84 >= 2. 102 102, 102 ‘% 3 we 80 80 Lehigh Val Har 5s, 1954 80 80 6 +% 12 me SSCS Get Gs iba? ii 100” 301 * a5 101g 
rns 8 abe 3 Ree satus to 100% . “ 16 ior s 30% - ae6 gtd 440,140 40 85: 80%4 5% 1 of s 85 644% 234N ¥, S & W ist ret 5s. 107% 107 107s; 9 105 
et & Mack Ist 4s, '95. 100% 62° 3 cons 4s,2003 Sou 5 5910 4 : 1937 
30 gold 4s, 1995. 1 2 2% Do cons 4%, 2003.... 62 58 1% 88 60% | 49% 16% Do gen 5s,. 1940 eo 8. +1 6 65 
96 Dodge Br cv db 6s, ’40.. 95% 9 te * Leh Val RR cons 58,2003 67 +1 SS Gh | 18 ON fea gen’ 4s, i939. mS Set 2 52 
79 «65 " Dold (Jacob) 6s, 1942 7 te 94% — % 162 94 7% % lah, Val Term Se, 1941 9744 97 oe re 67% 38% N ¥ Trap Rock 6s, ais -. 104% + 143 104 
90 57 Donner St ref 7s, 1942. 89 H 7 126% 117% Liggett ¥ ist g 4s, '45 ee as if @: 60 31 NY, W & B 4%s, tone’ oo” oof” Om em & 6o%, 
105% De & Ir Rg 5s, 1937... “108% 103% 103% 2 2 104 110% 102 Be 5s “= 7s, 1944..126 1 126 + % 37 125 = 94% Niag, L&O Pw 5s, '55...103 102 103” 1% 29 59 
10% 87% Das Lt lst Ete a a a (Sat $8, Loew's, He cereeese AQ 140 10”. 2 0m | 28% %3 Nott & So ist’bs, ‘oa 3 Be ort eo. + 1s S ws 
sc” Do tie, B, WOl....... loot 108 106 4 1 R10 Salt Lone Kel'gen 4s, 038... 98% ga sag. * = 3 BS | te ee ee ew ist 4a, 1906.) 90%, OO 9D a it 
26% 2% E CUBA 8 THs, '37..;- 28 924% 87% Do unif 4s, 1949... ° 3 101% 93% D st 4s, 1056.. 99% 98% 9% + Y 96 
a ET, V & Ga con 5s. as + 18% 28% + ™% 162 29 1s 97 Do deb 5s, 1934 2 2 2  - 1 oof goth N rt fy! 00h... 08 190 100% + 4 PA mF 
% 98 Ea E Ul Bkn 4s 1 - 7 9% 90 Do deb 5s, 1937....... ry 1 30. 10% No A . : ao . * Ss Me 
120° 106 Edis El I NY 5a 35. a, ooy, ra ; 6 re 95 79% Do ref 4s anes s**? : 97 97% + = . 59 $0 me m Cem 6%s, '40..° 29 ae 98% 
96% 78% Elein, ; 110% 110 os 3 114% 103” Lorillard 7s, 1944....... 5 91 95 +3% 55 94 89 No Am Co 5s, 1961..... 82 84 9 29 
aS rd Enea, oo Bi : % 1 sm | 08 88 De Bee ABBR ncaa AO 008 MO Te fi | Bty St “Bo be, C. 1960... SI oy My FIG 5 
gen 4s, 1996....... 73 68 a - Ark 5s, 1969...... ia 104 89% 61% Do 5Y%s, 1963 ......... +m 72 
2 93 = 70% ioe 4 94% Louisv G & E 5s, A, "52/102 192 8 7 ig 8 386 55% ae 17" No Ohio ist 5s, 1945...* 38% jd 38 4 2% 56 86% 
103% % 88 No Ohio T & T 6s, '47..101 98%100 — in um 10 
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Range 1933. Tues. 
High. Low. High.Low. Last. ones Sales.Close. 
62 48 No Pac gen 3s, 2047..... 61 60% 61 2% 146 61% 
73 BOR TE nccccccsees 88144 87 s88ig— % 142 89% 
7 50 Do 4%s, 2047 ......... 78 77 77 + 1% 18 77 
58% Do 5s, C, 2047......... 81g 79% 81% + 2% 23 
Se GR, TR, Beet ccscces 82 = + 2% 38 
60 Do 6s, 2047 90% a8 89% +1 224 91% 
104 90% No Stas pw Ist 5s, A, "41. 102 100% 101% + & 42 101% 
98 Do ist 6s, B, 1941..... 105% 104% 10542 + % 12 105% 
£8% 38% OGDEN L C 4s, 1948.... 58% 58% 58% 4 1% ll = 
104 86 Ohlo Pub Sv 7s, 1947.... 98 98 94 + & 14 97% 
105 90 ee Wa BOD se écceces 101 oe 101 ee 14 os 
35 14 Old Ben C Ist 6s, 1944... 30% 1 ly 3% 157 29 
103 93% Ont P Niag F 5s, 1943...103 103 103 + 3 10 
100% 89% Ont T ist 5s, '45, 15d... 97% 97% 97% .. 2 
9B S505 Secoen BE © Fé. 95 +1 26 
105 Oregon 8 L ist 5s, 1946. 10% 104% 104% % 10 105 
73 Ore-W RR & N 4s, ‘61. 88 86% 87% + % 145 88 
44% 9% Otis Steel 6s, 1941...... * 43% 40 43 + 2% 42 45 
88 60% PAC P SV 5s, 1936...... 78 2 77 
10 99% Pac G & El 5s, 1942. "408 1044 105 + 62 105% 
73% Pac Mo Ist 4s, '38. . 90 8 +4 4 
107% 101 Pac T & T ist 5s, "37. 106% 105% 10 + 30 o 
108%, 1 if Do ref 5s, 1952 ...... 107 105%, 106% + % 43 107% 
39% 25% Pan Am P Cal 6s, ‘4 3: 34 4 27 35% 
38% 25 Do 6s, B, 1940, ctfs..* 37 35 35: 3 7 ee 
39 25 Parm Ry 5s, '51...... 32 35 2% 28 37 
26 10% Par F Las 6s, ‘47, ctf..* 26 26 ss +1 2 30 
27% A. oA ‘ 5 2 + % 246 31 
27 Par Pub 5%, '50...... * 27 24% 254 + % 310 31 
26 Do ‘Bs. 960, etfs. 26 + % 17 30 
18 Lx 6%, etfs.. 13 13 13 + 1% 1 
35 8% Parmelee 6s, 1944 ..... 35 32 34 4 1 35 
78 47% Pathe Exch 7s, '37..... 77 75 77 +2 
81% 78 Penn R R 3%, D, '44.. 81% 81% 81% + 1% o> ze 
1 91 Do con 4s, 1948 ......100 99 100 44 99: 
100% 90 Do con 4s, sta, '48.... 99% 98% % 39 991, 
85 Do 4s, E, 1952 ...... 8414 84% 8+ 1 
90% Do 4%s, D, 1981 89 — 1 62 8 
105 Do con 4 1960 104% 103% 104 + 45 103 
93 734 Do gen 4%%s, 1965 93 1 92% % 197 93 
86% 56 Do 4¥%s, D, 1970 83 85 % 234 84 
93 ek, ee Ge ED oc ccesses 93 91 93% + 2 49 947% 
93 73 Do 5s, 1964 . 92 9314 
1 78 © gen 5s, 1968 97% 100 + 2% 144 
105 95 Do 6s, rer 105 104 105 + 1 123 104% 
7 34% Penn Dixie € 6s, ‘41... 75% 70% 70%— 4% 28 72 
9144 71 Penn, O & D 4%, '77.. 91% 90% 91. + 1 40 91% 
96% 76 Penn P & L 4%s, 1981.. 92% 91% 92% 163 92% 
107 90 Peo G L&C ref 5s, "47.103 1014 103% + 2% 33 103% 
30 Peoria & E ist 4s, '40.. 66% 66 66% + 1 3 67% 
13 1% __Do ine 4s, 1990 .+ 13% 114% 134+ % 91 15% 
68 28 Pere Marq 4%s, hicns a a. oe 2% «+56 =««68 
75% 29% Do ist 5s, 056 Seeded 75% 71% 71% % 28 -72% 
101 94 Phila, B & W 4s, ‘43 = | 100 63 
102% 93 Do gen 5s, 1974 102%, 101 102% + 2% 57 
90 Phila Co 5s, 1967 . &T 86 8 % 96 90 
100 90 Phila El Co 4s, 1971 ° 96% 95% 964% + % 99 96% 
105% 97 Do 4%s, 1967 ..... ° 104% 103% 104% + 27 104 
74 48 Phil & R Cal is, °73 74% #65 14% 9% 96 72 
65 ad 65% 57 65 7 179 68 
67% Phillips Pet 5%4s, '39. 90% 87% 89 1% 139 89% 
35 Philippine Ry 4s, ‘37... 35 3 173 34 
107 95 Pillsbury Fir M 6s, ‘43..1 105 105 ly 13. 105 
30 Pitts & WV 4s, A, 58 69% 69% 69% + 6% 1 
68% 30 Do 4%s, B. 19: A 68% 4 ie 11 
70: 30 Do 4 1 ari 9 6916 1 29 “s 
97% 9 PCCEe ae L 4s,D,"45. i or 97% + 2% 5 ; 
102° 94 Do 4%s, A, 1940 ..... 100% 102 % 33 102% 
91 69 P, C, C & StL 4%s.C aa of 89 91 1% 21 92 
96% 76 Do 5s, A, 1970. 95 t 2% 7 98 
96% 76% Do 5s, B, 1975. 96% 95 96% | 2% 43 
% 95 Pitts, ¥ Ash 4s, "48 95 + 9% 1 
71% 43% Port Gen El 4s, 1960 66% 67441 124 
101 Do ist 5s, 1935 98% 98 98 + 2 3 98 
52 18 Porto Rico A T 6s, 1942.50 44 50 + 4% 42 50 
5614 Postal Tei & ( 5s, '53.. 56% 49% 55% + 6%. 785 56 
59 Sti C 5s, 1933..t 54 52% 53 2 13 
1 904% Pub S E & G 4s, 1971 ostt 97 97 % 87 97% 
1 97 Do 4%s, 1967... -103% 102 103 Ty 103% 
1 97 Do 4%s, 1970... 1¢ 102 + 33 103% 
91 Pure ue Jest : 91 90% 4+ 1% 
88 63 Do 5 1 .. 88 86% 87 59 88 
85% 55 Purity -y 1948..... 84% 84 R 84 
30 8% R-K-O 6s, 1941.... t 30 25% 29 + 5% 6 
94 7 Reading “e A, 1997 94 91 92% + % 39 94 
92 78 Do 4s, 1997.... 924% 91% 924+ %\% 2 925% 
86: $ Reading Jer Cen 4s, "51. 8644 85 8614 + 1% 13 8614 
1 Remin Arms 6s, A, ‘37. 98% 97% 97% — % 33 ee 
74 a1% R Rand 54s, A, '47, ww 90% 70 74% + 4% 50 76 
90% 55 Repl & S 5s, 1940...... 90% 9% 90% + 4% 2 : 
7% 30 Do 5s, A, 70 73 2% ii 
86 49% Revere Cop 6s, "48. 86 84% 85% +1 28 
32% 21 Richfield Ol) 6s 4..% 28% 27 27 %™ 37 27 
32 «619% ___Do 6s, 1944, ctfs ‘ 4 26%4+ % S5il 27 
40 38 Rich & Meck 4s, 1948. 40 40 40 +2 1 
80 63 Rio G June 5s, 1939... 80 80 80 417 2 








Range 1933. Net Tues. 
High. Low —— Low. _—~ Ch’ ge.Sales.Close. 
85% 55 Rio G Wn ist 4s, 1939.. 86 + 2% ae 
62% 25% Do 4s, col A, 1949.... % 12 63% 
10 96 Roch G & E 5s, E, &. ‘sot 100 191 + & 19 102 
38% 18 RI, Ark & L Ist 4 
sentaaataaminess " 38% 34 38% +1% 141 36% 
55% 40 Rutland Can 4s, 1949... 55% 5514 5518 + 1% 1 57% 
61 35% Rutland R R 4%s, 1941..61 61 61 +1 1 6 
90 70 ST JO & GR I 4s, '47. 4 +5% 16. 
4 8679 St Ry, LM ab 30.37 8 87148 4+ 2% 5 . 
113% 81 St Jo Lead 54s. 941. = 112 +4 £205 113 
61 35%S8t L,I M & S Riv 
4s, 1933 ..... 4 61 60 1 144 61% 
30 8 St L-San F 4s, 50: $0 + 25 29 + % 242 29 
29 8% Do 4s, A, 1950. “etfs..* 29 23 27% + 1 135 29 
29% Do 44s, 1978......... . a3 26 — % 192 26 
2614 io Do 4148, 1978, ctfs, st* 26% 23. 25 ‘ 204 «24 
33 Do 58, B, 1950....... *31 20% 31 —2 19 30% 
30 0% Do 5s, B, 1950, etfs... 30 264 27%— % 29 30% 
65 281%S8t L, ° & N W 5s, 1948 64 61% 62% — 2 340 634% 
71 49 St L So Wn Ist 4s, 1989 71 seit 71 +5 > sa 
52% 33% Do 2d 4s, 1989........ 52% 52 52 +2 12 
56 «12 Do gen ref 5s, 1990... 51 47% 50 — % 2 «651% 
56% 18 De et vorme 5s, 1952. 55% 56% + aft 3 Ss 
56% St CSL4 1941 4 5 + 
90 75 St P, M & M Mont ext oe 
ME diccnteoases 99 86 90 +4 3 
90 «84 Do E Minn 4s, 1648... 90 90 90 + .% 6 . 
102 89 St P Union D ref 5s,°72.102 10014102 + 2 17 102% 
74% 54 San An & A Pass 4s,.43 74% 71% 74% + 3% “4 77% 
92 74% San An P 8 6s, A, 1952. 8 90 +2 7 
95 82 Santa Fe, P & P 5s, 4295 94% 95 +7 4 
100 94 Sav, & 5s, 1934..100 100 100 + % 2 
100% 95 Do ist 6s, 1934........ 100% 100%100% + %& 3 
40 25 Sehuleo 6%s, A, 1946..* 40 40 +4 3 
43 20 Do 64s, A, 1946, stpd* 43 40 43 +3 3 
28 Do 614s, B, 1946...... ° 41 41 + & 1 
58% 40 Do 64s, B, '46, stpd.* 41% 40 41 +1 15 
2 a Seaboard A L 4s, 1950..1 26 26 26 — $ 4 
264% 5 Do 4s, 1950, stpd....¢ 23 21% 22% — 1 5 
23 9 Do 4s, 1950, stpd ctfs* 22 22 — 1% 1 
1 1 Do ref 4s, 1959....... ~16 #13 #13 -—3 68 11% 
144 3 Do ref 4s, 1959, ctfs.* 1 133 13 -1 62 11 
11% 1% Do adj 5s, 1949. 9 9 1% 72 10 
17% 2% Do 63, A, 1945....... ® is 144% 144%-— 1% 297 14% 
18 % Do 6s, A, 1945, ctfs..* 1 12 141 1% 98 13 
8% 1 Seab-A-Fla 6s, A,’35,ct.* 7 6% - % 150 6 
56 16 Sharon Stl Hoop 5%s,'48+ 55 55 55 e- 3 55% 
87% 65 Shell Union Oil 5s, 1947. 87% 83 st +3 124 = 87 
8714 63% Do 5s, 1949, w w..... 8714 82 + 1% 145 87 
90 «669s Shell Pipe Line 5s, 1952. 8914 87 oo - 72 = 89 
102 91% Sierra & S F P 5s, 1949. 99 98 991% +1 20 1 
43% 32 Silesian Am 7s, 1941. 42 22 + 5 14 43% 
102 88% Sinclair Con Oil 6s,B,"38.101 + % 117 100% 
103% 90% Do 7s, A, 1937........ 103% 101 # looy + 4 108 102% 
103% 99%% Sinclair Pipe Line 5s,’42.10316 103 103% ' 37 103% 
83 59% Skelly Ol 5 1939. 44 «83 
99% 87 Solvay Am Inv 5s, 1942 987, 88 98% + % : 
107 «99 «So Bell T & T 5s, 1941 05% 106% + % 50 106 
81 59 Se Col Power 6s, A, a 7 4% 76% +1 8 
70% 40 So Pace col 4s. 1949..... 70' m @ + §} 67 70 
8314 60 Do ref 4s, 1955 79% 83 +2 207 84 
69% 38% Do 4%s, 1968 69 +1 97 «6273 
69 37 Do 4%s, 1969, w w 69 69 +2 185 70% 
67% 36% Do 4%s, 1 64% 67% + 1% 284 72% 
7644 53 Seo Pac Ore 4%s, '77 reg 744475 —1 164 77% 
91 67% So Pac Cal cv "3 90 90 —1 5 . 
1 Seo Pac 8 F T 4s, '50 86% 87% + 1% 30 90 
59% 17 Se Rwy gen 4s, A, '56.. 59% 59% + 1% 471 63% 
96% 55 Do 5s, 1 96% 91% 95 | 3 63 «£5 
85 58% . Do 5s, 1994, reg 8 85 8 +2 1 
81 20 Do gen 6s, 19 81 72 81 +9 111 83% 
84% 20% Do 6%s, 1 84% 73 84% + 8 92 «90 
62 Se Rwy M & O 4s, '38.. 62 +4 22 «65 
76 36 Seo Ry St L div 4s, ‘51 +2 - 
40 Se Ry Mem div 5s, 77% a a + 2% 2 
10744 100 Southwest Bell T 5s,'54.1 + 4% TT 106 
30 18 Spokane Int 5s, 1955...* 28 + 4 24 NH 
105% 100 Stand Oil N J 5s, *46. ‘ioe 104% 108% ' 164 104% 
1041 Do 5s, 1946, reg 104 x oe - # 1 
100 688% Stand Oi! N ¥ 4%s, ‘51... ¢ 253 «100% 
28% 10 Stevens Hotel 68, ‘45... 3 '3ey 3 5 —2 9 
ser 20% Studebaker 6s, 1942... * fed 58 ae + 674 43% 
38% Doctfs .. 44 12 ‘ 
110% 103° Syracuse Ltg 5s, 1951. 110% nt 110% 2 110% 
55% 25 TENN CENT 6s, *47. 52 — 3% 13 
10414 97 Tenn C & I R R 5s,’51.. 104% 104 104% + 2% 7 
76 50 Tenn Cop & C 6s,'44 74 - 3 
100% 72 Tenn El Pwr 6s, A,’47. a6 aS 86 —1% 21 86% 
85% 68 Term Assn St L 4s 53. 85% 84 84%, — 69 8473, 
102%, 96 Do 4%s, 1939 10214 10214 102% + 2 3 ‘ 
102% 91% Do con 5s, 1944 — ug 102% + 15, 
83% 59 Texarkana Sys. 1950. 8314 + od? 17 85 
75 42% Tex & Pac 77. 7 1 +4 25 74% 
76% 434 Do 5s, C, aioe. eat ie Tl 74%+2% 63 «75 
74% 43 Do 58, D, 1980........ 744% 71% 74. + 2 69 55% 
100° 85% Do Ist 5s, 2000. ...100° «99 got 2% 9 .. 
97 77% Texas Corp cv 5s, "44... 97 9514 96) % 2 





Ronee 1933. Net Tues. 
High. Low. High.Low. Last. Ch’ge.Sales.Close. 
55 4 Third gh ref 4s, 1960. 55 52% 55 + % 316 97 
94) Do ist 5s, 1937. 94% 92 94% + 2 9 
33 30% Do adj inc 5s, 1960. + 33% 31% 33% + 14% 339 355% 
102 89 Tob Prd N ¢ Vy 2022. - 99% 98% 99 ‘ 185 99, 
91% 86 Tol & Ohio C "35.... 9148 91% 91% + 1% 10 
70 444 Tol, StL & Ww “‘’s. "50.. 6914 67 6944+ 2% 25 
60 60 Do 4s, 1950, reg ac 60 60 60 ‘ 1 . 
46 16% Truax Tr C 6%s, ‘43. 46 40 46 +3 23 47%~ 
83% 3914 Trumbull Steel 6s, "40... 83% 80% 82%4 1% 28 81% 
25 15 Twenty-third St 5s,'62.* 25 25 25 +10 2 as 
104% 94 UNE L & P 5s, ’57....104% 103% 103% y 42 104 
105 100 Do 5%s, 1954 ; 103 102% 10214 + 12 ; 
100% 98% Un Oil of Cal 5s, C, '35.100% 100%, 100% + % 12 
9512 75 Do 5s, ‘45, rets, w w.. aan 94% % 63 
1 Do 6s, A, 1942. 106 106 % 14 , 
100% Union Pac ist 4s, 1947. "908 99 99% 357 99% 
98: 93% Do 4s, 1947, reg.... 96 96 96 + 1 1 - 
88 7 BO GB, WEB... ccccee - 85 88% + 2% 45 89 
93: 78 Do ist ref 4s, 2008. 92 0% 91% + 1% 74 92 
95 77 Do 4s, MU cscesce 94 93 + & 65 ‘ 
1 95 Do ist ref 5s, 2008...105 104 104 1 35 105 
102% 95% Unit Biscuit 6s, 1942....1024 101% 102% + \% 10 E 
71 43 Unit Drugs 5s, 1953. 695, 63% 69% + 4% 147 69 
1004 96 Un NJRR & C 4s,'44. ‘a. 4 100% + 1 17 100% 
75 291%, U S Rubber 5s, 1947 75 S 72% 5% 277 73 
32 10 Univ Pipe & 68,'36. 2914 36% 2914 4 7 31 
73 52% Utah L & T 5s,A,'44 71% #71 = #=+T7i1 34 nw 
79 57% Utah P & L 5s, 1944... 79 76% 77% + 1% 34 77%, 
108% 9944 Utiea G & E 5s, 1957... .105% 105% 105% + % 2 he 
37 12 Util P & L 5s,'59, ww.. 36 34% 34% % 339 35 
41 134% Do 5%s, 1947.... 40 38 39 + % 389 38% 
75 34% VANAD cv 5s, 1941.... 75 67% 74% + 5% 96 77y% 
10 95 Va El & P cv 5s, "42.105 10314 105 + 1% 6 
604% 47% Va Ir, C & C Ist 5s,’49. 60 60%+ & 1 - 
103 97% Va Ry & P 5s, 1934... .102 10142 101% + % 51 1014 
92% 78 Va Rwy 4%s, B, 1962.. 924% 90 924% +74 13 
101 84 Do Ist 5s, A, 1962....101 98% 101 + 2 102 100% 
69% 36% Va S W ist con 5s,'58.. 69% 6814 68% % 11 68% 
58 1% V C & P ist 4%s,'34 ,as® 5 5 5 1% 5 4% 
17% 1% Ver Sug ist 7s,'42,cf..* 17 144% 17 +1 27 17% 
32 4 WABASH 4s, 1978...* 31 26 27 4% 159 261% 
85 43 Do 1st 5s, 1939......* 83 80 8016 1 53 - 
67% 33 Do 2d 5s, 1939. 67 654 65% -— % 31 667% 
32 5 Do 5s, B, 1976....... * 33 26% 28 2% $75 27% 
32 4 Do 5s, D, 1980. *3 264% 27%— 4% 200 27 
32 Do 5%s, 1975... 31% 26% 4% 160 27% 
46 27 Do Om div 3%%s,'41..* 46 i 46 23 16% 
43 8% Walworth 6s, A, '45...* 43 39% 40 1 54 40%, 
35 10 Do 6%s, 1935, ww...* 35 35 35 2 
41% 12 Warner Bros cv 6s,'39.. 41% 37% 38 + % 1012 39 
27 10 Warner Co 6s,'44, ww.* 27 27 27 3 ; 
26% 125% Do 6s, 1944, xw......* 26% 26% 26% + % 3 35 
38% 13% Warner Quin 6s,'39..... 38 37 37 % 27 35 
106 102% Warn Sug ist 7s,'41....106 105% 105% Ve 7 
75% 30 Warren Br cv 6s, 1941.. 69% 6314 69 % 67 70 
‘ash Term 4s, 1945.. 4 94 94 % 1 97 
110% 102 Westchester L 5s,'50....109 107% 108% 14 18 
108 100% W Pa P ist 5s,A,'46....105% 10514 105% — % 1 
109% 100 Do Ist 58, E, 1963....106% 106 106% + % 10 
107 99% _ Do Ist 5s, G, 1956....106 105% 106 105% 
85 67 W Sh Ist 4s, gtd, 2361.. 85 81% 85 3% 5 85 
77 64% Do 4s, 2361, reg.... 77 764% 77 4 10 
102 81 West Ei deb 5s, 1944. ..101 99%, 100 57 101 
74 53 West Md ist 4s, 1952. bs 68 73 + 4% 142 72 
84 = Do 5%s, 1977. 80 &4 5% 72 4 
87 WN Y & Pa gen ‘4s, 43 St 87 87 + 2 1 
103 30. Do 1st 5s, 1937. . 102% 101% 102% % 35 
55% 2014 West Pac 5s, A, 1946.... 55%, 52 53 2 219 56 
373% West Un 4%s, 1950 80 9% 80% + 4 14 83 
91 Do col tr 5s, 1938 . s1% 8544 91 5% 177 92 
86 36% Do 5s, 1951 bsipie 7914 86 + 6 96 86 
87 36% Do 5s, 1960.... 8 78% 86% +7 139 86% 
100 55 Do 6%s, 1936......... 100 94 98% 5% 130 98 
85 7) Wh & L E con 4s, 1949. 85 85 85 1 : 
74 41% Wheel Steel 4%s, 1953 74 71% 73% + 2% 57 74 
84 5: 54s, A, 1948..... 4 82 82 18 84 
48 22% White S M 6s, '36, x w = 48 i ly 1 
z=: Ft 3 eee 50 8650 i 5 
10% ig W Sp St con 7s, 35, etf.* 10 9 9%%+ & 37 12 
45 18% Wilkes B & E ist 58,42. 42% 42% 42% —1% 2 42% 
7 Willys © ist 6%s, 1933.58 55 58 + 4% 13 58 
H+ 84 Wilson & Co Ist 6s,’41.. 99 97% 98% 52 983% 
90 76% Win Sal 8S B ist 4s,'60.. 90 90 90 5 89 
27 8% Wis C ist gen 4s,°49...* 26% 24% 26 + 1 47 26% 
21% 6 Wis C, 8S & D term 4s, 
1936 .... ooo? @ 18% 18% 2 15 0 
82 52 YOUNGS so rT és. A,’T8. 82 79% 81% + 1% 105 84 
81% 52% Do 5s, B, .--. 81% 79 81% +1 66 83% 
Total SOleW 2... ccccccccccces ; : . $73,944,000 
Grand ‘total sales. dnt 98,586,800 
*Selling flat due to default in principal interest or both. /*Sell- 


ing flat for reasons other than default tNegotiability impaired by 


maturity. 





Transactions on the New York 


For Week Ended Saturday, July 15 


urb Exchange 


With Closing Prices Tuesday, July 18 





Range 1933. Net Tues. 
Hign. Low. High.Low. Last. Ch’ge.Sales.Close. 

Stocks and bonds marked with an asterisk are fully 
listed on the Curb Exchange; others are dealt in as 
unlisted issues. 


15% 2% ACME WIRE, vic..... 134 13 13 ly 
80 Adams M Ist pf (7) 77% 76 77 2% % .. 
4 *Aero Supply fz, B 2 2 2 ly 700 2% 
10 1% Alnsworth Mfg Corp 8 9 400 
3 *Air Inv, ae vite... HH MH & % 1400 3 
1 Do war ‘ % m+ & 300 ¢ 
17 5 *Do cv pf. ‘ 15 154 15 
55 8 Ala Grt Se . 4 544 4 51 200 
61 17% Deo eee 61 61 61 +12 10 
56} 40 Ala Pwr pf (6) 47 46 47 -— %& 210 48 
36 (7 47 47 47 10 0 57 
3 2% Alliance Invest 34 3 3 800 
*A Int Inv. xx y 4 me 300 = «& 
11 Allied Mills, Inc... 11% T% 10% + 2 26,400 10% 
96 37% Aluminum Co of Am... 89 8&3 84 4 5,700 86 
34 Do pf (1%) ‘ 71% 7 T54— \% 1,250 
33 13% Aluminium, Ltd 52 51% 514+ \ 
65 cv pf.. 
2 Do C war 24 22 22% + % 1,050 .. 
24% #3 Do D war 24% 24 24% 
5 1% *Am Beverage corp. 3 2 + % 4,700 3% 
53 34 Am Book Co (4) 42 4 ‘ 10 4 
1 Am Capital, B..... 1 1 1%4%+ \% 700 «614% 
1 4 Do pf ... — 1 14 154+ & 400 16 
47 pr pf ode 7 47% 4 + 5 a 
"Am C P & L, A (a3).. 34% 32 34%+ % 900 32 
3 sek sane i, Sm 5§ 7 9,500 51 
‘ Am Com Pow, A oh \% % + % 5,800 
B ......... % ie ™ « 8,800 
Am Corp ........ tn "4 + * 5,900 % 
1 3% Am Cyanamid, B.. 14% 13 13 % 41,900 13% 
1 *Am Sto . 1% 1% 1 2,100 .. 
98 Am Dist Tel, N 4, cv 
pf (7) 98% + 1% 100 .. 
4 2% *Am ities (25c)..... 3% «3 3 Nw 400... 
L Am & For P war 1 11% 12% + % 4,600 12% 
2 Am 2 2 o% 9,700 1% 
« Do ist pf. B 18 17 17% — 1% ,. 
20 9 Do tat pf. D........ ll 1 125 17% 
50 817% Am & (t1) 47% 44 «44 % 31,000 44 
91% Do pf (6)........ --- 89 835 S88 + 1% 1,100 i 
16 10 Am Hard Rubber....... 16 16 «16 50 








Range 1933. Net Tues. 
High. Low. Hizgh.Low. Last. Ch’ge.Sales.Close. 
6 2 Am Invest, Inc......... 5% 5% 5 2,400 5% 
17 war | 18 14 tr Pidiie 14 
18 os Am Lannd 9 M (40c). : : 18 17% 18" y 1,050 17% 
m Lt & Tr (2), x 41, aa% 1 8,200 
18 Do pf (1%) . 22 1 25% 
29 15% a a () 7% 29 rH ; % 100 
2 th m Mara die baa ites 1 x. + 1 5, % 
20 5 Am Meter Co. ee pe 5 8 ” 4 1% 
3 1 Am Pneumatic Ser. . 3 * % 100 : 
16% 8 Am Potash & Ch........ 16% 12% 1644 6% 150 || 
9 2% Am Superpower ..... « § 7 74 %159,600 7% 
7514 52 Do ist pf (6)....... . 75% 75 516+ % '300 .. 
50. «(15 RE She fer oe . 414 40% 40% 4 &% 1,000 | 
3% 2% Am Thread pf (25c).... 3% 3% 3% % 1'100 3% 
2% Anchor Post Fence 2 2% @&% .. 5,200 2% 
2% , “Arcturus Rad 2 is 2 + & 4,000 1% 
514 14 Ark Nat Gas. 34 es 2%— % 2,800 2% 
NE tae OY OF eee 3 2 3 — % 13,000 2% 
12% 11% Armour & Co (Ill) nwi. 12% 11% 12 . 24,300 11% 
4% 2 rk N G cu pf.......... 3 3% + & 300 3% 
40 35 Ark P & L pf (2.32) 40 40 40 + &% aire 
22 4% Armstrong Cork ........ 14% 19% + 41%, 17,400 21% 
4S, *Art Met Works......... rt 3 3% ry 1,000 3 
4% 4 &Co (Db wwi 4 4 4 8,800 3% 
5 2% Asso El Ind,Ltd(p9 1-5c) 5 4 5 + % 3.100 5% 
3% 1 Asso Gas & Elec........ 2 2 24+ & 2500 2% 
2% 1 opie pasiine 2 1% 2 - 11.400 1% 
104% 3 BOD sec ccesseveceses 7 ™%— % 1,350 8y4 
7 Se BP MP reccccccccesnas A, — 21,700 \% 
5\ % *Asso Rayon ........... 4 4 4 2,000 4% 
1% % Asso Tel Util............ y %... 13,500 % 
2% $1 Atl Coast Fish.......... 24 21 ut $ & 200 3 
18 5% Atines Corp ............. rr) 1 16% — 1% 38,200 16% 
43) 33 Sf FS eae 40 414 — % 1,200 .. 
10 2 Be MED deccdconccoces 8% 8 82-—- % 9,600 8 
6 1% Atlas Plywood ......... 6 54 544+ & 500 «5 
3 1% *Aute Voting Mach..... 3 2% 2% - 1.700 .. 
65 25% *Ax-Fish Tob, A (3.20)..62 62 62 — 1% 25 
4 1 *BELLANCA Avtc.... 4 3% 4 + &% 2,100 3% 
14 8% *Ben Ind L (1%) x a 13% 12 12%+ % 2,200 12% 
7 4 *Bickford’s, Ine (60c)... + 64+ & 200 .. 
8 2% BI & i, dai 8 7 + % 500 .. 

5 Bliss Co (E W)......... 4 34+ & 500 4% 
4 1% *Bime Ridge Corp....... 34% 4 + %17,600 4 
37% 21 Do ev pf (a3)......... 345% 31 34% + % 3,100 34% 
1 % “Botany Cons Mills..... 1 1% “+ \Y% 1,400 1% 





Range 1933. Net Tues. 
High. Low. High.Low. Last. Ch’ge.Sales.Close. 
5% 2% *Bourjois, Ime (k25c).... 5% 4% 544 + 1 1,100 5% 
17% 6 Brazil T, L & Pw - 17% 15% 165% + 1% 17,900 1614 
dy \% Brill Corp, B ...... 3% 2% 2% 1% 300 3% 
11 6% *Brillo Mfg (60c) we SS 8 8 % 500 8 
2 16 Brit-Am Tob coup, B 
(p54 3-10c) te 26 26% + & 800 
2 16% Do reg (p54 3-10c) 2 26% 26% + 4% 500 
4 1 Brit Cel, Ltd, rcts... 4 3% 3% \%& 23,700 4% 
144% 3 Brown Co pf ......... - 13% 134% 13% — 1 25 14 
16 16 Bruce (E L) Co 16 16 16 & 100 
25 Buckeye Pipe L (3). 37 37 37 1 200 . 
22! 16 B, N & E P pf (1. 60). 19% 19% 19% + % 1,000 20 
47 14% Bunker = 5 - 47% 47144 4716 4 3% 75 47% 
45 Do v . 4512 41% 45 + 3 350 46% 
Burco,  e. WORE. «4:3 lo ly le 300 
3 1% Burma, Ltd, rcts(plc) 3% 3% 3% 2,600 3% 
1% Butler Bros - 5% 55% 5% 2,300 5% 
1 % *Bwana M’Kub Cop.. 1% -1% 14 + M™ 1,900 
% % *CABLE R TUBE vic. oy lb ly 800 ly 
1% Cables & W, A rets.. 1% 14 1% + \& 13,100 
: a ae 2 CY eer % . 13 # 13,100 13 
4% 2% Do pf, rcts (p7c). 4% 3% 414 5 2,700 
a °C A M Co ctfs 4 a % 2,200 * 
24% 21 Canadian Ind Ale, A... 24% 9 2344 +141%4210,700 30% 
24 7 Do B. aeekeee ies 245 7% 22 +34 43,300 27 
3 +i Canadian Marconi ..... 3 2% 3% %130,000 3% 
7 _% Carib Syndicate .. . TM% 45% 6% + 214181,600 61, 
6 5 *Carman & Co, A 6 6 00 
18 5% Carnation Co .......... 16% 16 161% 17 
1 jer Col 5 12% 14% % 10,500 16% 
86% 51 —. — pf (7)...2.. M4 83% 84 625 8&5 
110 27 Do Ist pf ----108 104 104 3% 850 
16% R Cetlmiota Corp ees do ae 12 12 \y 600 
32 pf 26 26 26 4 25 
15 10% = Hud G&k etfs(80e) 14% 13% 13% 1 300... 
4% Cen & Sow U......... 4% 3% 3% % 6500 3 
27% ay Do pr tien... equine 25 24 25 2 160 26 
18 pet ...... 18 18 18 0 
4% 1% Cen 2 zie 4 3% 3% % 24,300 3% 
24 «12 Do 7% 24 «221-24 6ig 300 25%, 
22 4 ba Ss Eee ov Pf, new 20 18% 20 + 4% 100. 
18 0 6% P 15% 15% 154 1 100 
4% oy sCentritugai Pipe” (40) a 4% 4! 4% 160 4% 
12% 6% *Charis Corp (1). i, 10 19's 2 2m 
115 71 = Chesebrough Pa 16%). ns 415) 5 50 
4% % Chieage Cor 4% 4% \% ow 


aly 
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Transactions on the New York Curb Exchange—Continued 








Range 38 a Net Tues. 
High. Lo High.Low. Last. cn'ee. Sales.Close. 
32 «(1 Do cv pf (1) 100 
% 3 oe f Consolidated Ee 300 .. 
30 of, Chitds Co pt .. a i% 110 29 
0 10% Do Be sans: aig — 19 1600 21% 
34q 1 Do pf, B.... 1% — 400 iis 
25 pf, BB..... ~ - 10 17% 
26 9% Cit P & L $6 pf. —1 50... 
18 5 ity A Stam — 100 .. 
10 9% *Clark (D L) Co (50c) - & . oe «s 
2 Claude Neon Lts. + % 4,800 1% 
37 422 Clev Elec Ilium —1 400 «.. 
6 1 leveland Tra —~ % 1700 5% 
1% Club Aluminum Utensil. —-% 12 .. 
4 *Colon Oll .....--¢ % 3 3% + % 17,000 3% 
19 8 Colt’s Pat F ‘rma. (i). 17% 17% 17% — .% _ 100 17 
136 oS G & E cv pf (5)...136 127% 13144 — 2 2,700 130% 
2 of Soe Pe eaets.... 5 2 2%— % 5,100 2 
23) 8 sColumbia ja Pictures ..... 23 23 @- +1 100... 
8 50 Com'w'lth Edis (4), x 4 73 68 70 +4 3,400 70 
14 % Com’w'lth & South war. 1 ti 3 — ys 29,100 ti 
13 10 Comm’ty P & L ist pf 11% 10 11% — 150... 
2 scomm’ty Water Service . 1% 14 .. 1,000 1% 
11 *Cons = veowases 9% 1114 + 1% 18,200 11% 
2 Cons Copper .......---- 1 1 1% — ™ 2,900 1% 
70 1%) =. Gas, | Bali (3.60).. 68% 66 67% + % 2,800 67% 
Stores..... 2 2 2 os 700 .- 
® Sons aeeal (20c)....-- 2 2% 2 ee 300. 
6 sch seam &_E . f @. 6 62% 6 = sit i00 ” 
66 “ont pr pf (7). - es 
11 1 *Cooper Bessemer . oe ™ ™m— 4 400 7! 
22% 4 *Do pf, A, W W..---- 20 2 —2 200 .. 
154% 4% Cord rp (10c).....--- a) 11% 15 + 2%116,100 14% 
3% *C 3 2% 34+ % 2100 3 
19 6 *Do pf, A...---+++-++ 19° 17 19 +2 SOO .. 
% *Cosden Ol) ...-----++-> rf 6 — & 200 ~.. 
1% *Doc o 4a....... was on 4 4% — % 6,100 55% 
2 2 (Wm) & Sons.. 2 2 2 ee 2,400 .. 
10 q Courtaulds (p8%c) ..--- 9% %%-— % 15,700 9% 
11 a oe | perveme J wccccce il 11 114+ % 900 10% 
59 52 peng eee 5914 58 6 225 .. 
2% Creole. Feiroleum S Racenice ™ 7 % — & 19,500 % 
oy * nee {i 5% > 2 20/500 
11 2 Queue Wheeler wie mia V% % —1 5,700 9 
1 *Crown Cent Petrol 1% ‘ 1% + 12,700 1% 
9 214 Crown Cork 8y 2 — 1% 6,800 7% 
37 1514 Crown Z pf, B (1%) a0 37 37% + % 2 .. 
1% % *Cusi Mexicana Min. 48 + 29,400 1% 
7 2% DARBY sg a ore % 5h 8&4 + 900 «6 
12) 6 *Davenport Hos (50c).. 12% 12 12% + 2 100... 
7 5 *Deisel-Wem-Gil_ ...---- Th 20 +1 100... 
2 % ‘Derby Oil & Ref..... 2% 2 2 a 800 2 
ik Detroit Aircraft Corp. Ye % yy 12,800 
5 *Doehler Die Casting. . 5 4 5 + &% 300 4 
34% Distillers Case 0 me : 34% 20144 33 +13 390,400 39 
18 Dow Chemical (2)...--- 78 61 72 +12 6,700 71 
2 3% *Driver Harris Co. 17% 17% — 6% 600 =. 
1 & *Dubilier Condenser ‘ 1 % %— % 500 1% 
716 pune Power (4)...--- 7% “74 764#+2 200 74 
2% Duval Texas Sulphur. 2% % 2% + y, 1,400 2% 
12' 4 EASTG&F ASSO(60c) 11% 11 1%-— % 400 11 
im 39 Do pf (6)...-.------*> 63 6 t % 250 68 
4% 1% Eastern States Power 4% 3% 14% 6,100 4% 
30 16 Do pf, A.------ . 2% 25 23 — & 50 26% 
24 «15 Do pf, B...------ 24 2B 2 ry 350 25 
25 13% East _ Asso (1)...-- 25 22: 25% + 3% 550 26% 
at 1% Do cv .....----:: an 4% 8% + 1% 5,000 6% 
2 East Util Inv, A..---- 1% 1% he — os 
¢ 14% Easy Wash Mach, B.... 4% % 30 - st 700 «63% 
4 13214 Edison El Bos ag er los 161 163 + 2... 
1 *Kisler Elec Corp 1% M4 1% + % 5,600 1% 
41 10 i Bond & Sh (De% os ae 36144 37% + A ae 38" 
594 22% Do pf (5).------+-++>: 57 54 3 900 55 
66 25 o pf (6)...--------+: 62 -2 4.408 i 
12 2% El Pwr Asso (40c), x da ll 9 10% — % wr) 
11 2 Do (40c), x d...--- 10% 9 10% + 4-500 9% 
9 1% El P & L opt war.....-- 9% ™% TH — uy ee * 
29 4 Do 2d pf, A..--+++++* 25% 24% oe * 
9 2 *El Shareholding .-.---- 9 7 ™— % 1,800 ye 
5914 35 Do pf, W W..------- 57 56% 57 — % 200 ~~. 
Emerson's B-S, Inc, A 
= a n-v (t2%) «---+-°: 29 24% 29 + 5% 15 27 
23 17 Do B (+2%)..---->> 23 23 + 6 4 
21 6 Empire Dist El pf....- 21 19 a =6+41 17 
25 Ty, Emp G 1% pt " 20% 20% 20% + 2 50 20% 
15% of Empire Pwr part....-.- 11% 11% 11% + % <4 . 
40 20” Eureka P L (4), x d.. 40 35 +9 t 
8 2% *Eur El, Ltd, A (40c) 8 5% 7% + 1% 13,300 $ 
1 Do deb rts ...-- a8 % * % + 21,200 1% 
1 Evans Wal Lead.. - 5 
1% Beye Air & T. ste 5% «5% + % 1,000 . 
80 22 FAJARDO SUGAR.. 70% 80 +11 250.~—C«. 
% % Tpairehild ian. % 4, % + 3 11,000 o% 
is . Falcon Lead ...--- * + vx 37, 
4k 114 Fanstee! Products ...-. 4% 3m C«ACi‘ + 600 .. 
8 F a. Corp ..--- * & + & 100 8% 
1 10% *F Enamel ...-.--- 13 11% 13% + 1% 4,800 15 
1 Me -_*- (p50%%¢) er 1 16% 16% + 100 16% 
1 *Film ll ~ d bases 1 ly as 700 ~(.- 
~¥ 8 
= = vn) - es ' seenweee "Asis ar = _ H - = 1h 
Fisk Rubber ...-.------ + . 
av 8 Do pf --s---se+°: 47 40% 46 + % 2,700 44% 
7 1% Fiintkote Co, er 6 5% 5% — = 5% 
12 Fla Pwr & Lt pf -- 3% 3 25 os rr 
1 of Ford Mtr, Can, A..--- = 1% 16% + 3% 1. 19 
26 9 Do B ..ccsceceeessee? 
4 3 Ford Mtr, France...--- Fs if 4% — , pond *s 
Ford Mtr, Ltd.....---- 5 % + 30, 6% 
1 Foremost Dairy Pr...-- 1 5a + & 1,500 1 
a” DO PE cesescccece--es 2 1% 2 + 2 600. 
4 2% * Co (For). - & 4 4 + 300 .. 
1 % Franklin Mfg ...--- 1 1% ™% -: 400 
14 4 *GARLOCK PACK (40c) 14% 14 14%+ % 200 
4 \y General Alloys ..-..---- 3 2% 2%-— % 10,500 2% 
10 2% *General Aviation o. 84, M%+ 4,400 10% 
1 6i, Gen Electric, Ltd, rets 
res (20 2-5c) «- «+s 0% 10% 10%— % 2,900 10% 
15 3 Gen G & E cv pf, B 15 13% 14 + 850 .. 
62) 1 Gen Pub Serv P!..----- 57 56%4-— % 310 59% 
5 444 Gen Pub Util pf..----- 5 54+ 1 100... 
10 Gen Rayon Co, Ltd, A 34 24 3%+ % 5900 4 
Gen Theat Eq cv pf.. % {i - 9,700 PI 
109 23 Gen Tire & Rubber... .109 109 419% 4,325 126 
866051 Do 6% pf, A.-.--+-:: 86 7 82 +5 450 90 
10% 43) Pwr pf (6) — % 100 58 
14 *Gilbert (A Deccoccces 2 2 w%-— % 100 .. 
24 Gien Alden Coal......- 2 19% 23%%+ 2. 78,400 7% 
7 ; oa . ag tn (p1.20) Ai is” pe + % La 
20% 1 chaux Sugar, on ak 
13 2% DD Gdesdesessnctoee 13 6% 12% + 5% 24,900 12% 
3, Goldfield Consol ....-- 4 t ee 4,300 % 
it & *Gold Seal El ....-.--+ + \% 23,800 % 
25 6 Mfg, v tc (pl) 25 22 24% + 8 6,400 23% 
2 8% Gray Tel P S.....---++- 20 17% 20 + 2 1,300 26 
1Ele 128 Gt A&P T n-v (17). "175 168 168 — 4 290 168 
118 Do ist pf (7)...---+++ 122 130% + 4 TO «- 
+4 4 Gt Nor Paper (1)...---- 26 24% 25% + 2 550 24% 
6 1 oon ed & Die....- 6 6 : “*¥. 36,100 el 
2 Gre. SD cccccees — 
1 Guardian Investors ...-- 1 if 1% Ces 2,400 1 
3 % *Groc Store Prvtec . 2 2 2 “s 1,100 soe 
62 3 Gulf Oil of Pa.......---- 61 59 59 — 2% 7,700 
50 Guif St U $5 pf (5%)... 50 50 + 8% 2% .. 
™% 1% HALL LAMP (20c) x dad. 6 6% 8% 100... 
*Hamilton Gas v t c...-- 2 y— ve 300 & 
& *Happin Candy ....-- % . 2,000 vs 
59 484 Hartford E L (2.75)..... 8 53 5s 6+ 3 \ ar 
1%°* Itine Corp ...----- 6 6% 6% — 300 6% 
21, *Hecla Mining ....------ 7 7 ™% + 1,700 7 
1% *Helena Rubinstein 1 14% = 6n 1% 
so 27 Ney weet ee a)... ae “ys 14 11% z % 0 15% 
Pp _ 
22 #17 Wives. (C E), A (2)...--- aii 22 6+2 200 23 
9% 5% Hollinger Gold (*70c). 9% 9 + % 10,700 10% 































Range 1333. 
High. Low. 

1% 1% *Horn (A C) Co... .= 
25% 17% Horn & Hard (2), x 
95 85 € (T).....- 

10% 2% *Hudsen Bay 
88 40 Humble Oil (2) 

4 8 *Huyler Sto 
38 *Do cum pf (4) 

9% 3% Hydro Elec 

9 2% *Hygrade 
27 3  Hygrade Sylvan (2) 

34% 18% ILL P & L pf.......... 

7 4% Im Ch Ind (p9 7-10c)... 7 i 
144 614 Imp Oil coup (50c)...... 14% 1 
rt 6 reg -. 14% 14 
1 - 10% 1 

7 1 5 

8 3, Ind Pipe Line (30c)....- 

15 53 Indianapolis P & L. cum 

pf (64%) ...---+-:- 69 
45% 25 Ins Co of N Am (2) 43% 
28° 15 Int Cigar Mach (1%) 24 

2% 1% Inti Hold & In Co....... 2 
26%, Intl Hy El Sys cv ptts%) = 23 
19% % Inti Petrol (1.12).. 17 

4 *Inti Products ...... . ss 
10% *Int Mining (pl5c).. . 

4 DO WAP ....eeeeeeeeeee 

2! 1% *Intl Safety Razor, B.. 2 2% 

3 Intl Util, B.......------ 3 3 

% Do warrants ....-..--- 

1% *Interstate Equities .... 1 1 
24 *Do cv pf.....-.----: : 1 
17 7% *Iinterstate Hosiery (65c) 1 1 
23% 5% Interstate Pow, Del, pf. 17 16 

2} Iron Cap Copper....... 2 ly 

8 *Irving Air Chute (40c) 6 

3 “8 *Italian Superpower, A . og 

2 4 “nee & NAUMBURG 17 1 

Hr Decccesencsee rik 4 
80 19 Jones & Laughlin Steel. 90 58 

1% ¥% *KERR LAKE ........- 

2 oe Kirby eriraleum (10¢) . at it 

Kirkland Lake Gold..... 

il 9% *Kiein (D = GE) .ccscce 11 9 

9% 2 *Kileinert Co ,......-.-- % 7 

1% of *Kolster-B “am shares) tA 4 
23% 1 *Krueger (G) Brew....- 19h, 
43% 25% LAKE SHORE M FS aa « 3 

1% 4 Lakey Foundry & 1 

2 % ———s = rt Realty ....... 3 3 

pbaseeesoecese 7 

14 5 Lehigh *C & N (40c). 13% 12 

1 pe mena A dl jenna wesees 
11 4 *Lerner Corp....- 11 11 

8% 1% ee McNeill & Libby. 7 rH 

94 1% *Lion Oil Refining...... g 

1% % Liberty Bak cm beccens 1 1% 
11% Lone Star Gas (b64c) 11 10! 
16 10 Long Island Light....... 14 
82% 59 Do pf, A (7)....----+> 72 

2 & *Louisiana I 1 
53 45 Ludlow M A (o — 82 82 
38 34% Lynch Corp (k1%).....- 34% 

™% 5% MARCONI I M , coe. 7 7 

8% Marion Steam Shovel 7" 6 

5 1% Maryland Casualty 3 3 

4 1% Mass Util Asso. 2 
104 ‘ 9 

1 





1% 
6 1 3 
“om 2 
5 
18 17 
3% 2 
20 1 
# i 
1 
4 ” 
4 3 2 
1 Do nen - % i” 
Midi West Util.......-.. tw 
3 Do cv pf, new, x w... 2 if 
6 2” *Mid Royalty cv pf..... 5 5 
29 Midvale Co .........+--- 29% 27 
2 % Mining Corp of Can. 2 2G 
71 59 Minn by pf (6)..... 71 70 
3 1% Miss Ry Fuel bd rts... 3 2% 
6% 4% SMeck jua Voehringer. 6% 6% 
8 68 Moh H Pr ist pf i . 80 80 
25% le 416% Mestgess WF Ward, a 7 
y's 
15 *Moore Drop ‘a 
3 Mtge Bank i: of Cal (Am 
shares) 
1% Mountain & Gulf 
6144 2% Mountain 
20% 16 Mtn Sta Pw pf 
1 NAT AMER oe.. 
12 4% *Nat Avi 
4 *Nat Bellas 
39 20 Nat Bd & Sh Cp (1) 


veal 


ee 
Oo 


a 


~ 


8e8 ~»s 


bes 


i, Nat Leather vee 
34° Nat Pw & Lt pf (6).. 


Ph, t Rubber 
tet Ses Sev &.. Rad dee nee 
at Service Co os 






th 


11 
1 
67 
i ¥ Auction 
*N ¥ Merch’dise (1).... 18 
10% N YP & L 6% pf (6).. 81 81 
Do BEC) onc aacress! 3% 93 
1% N ¥ Shipb Cp (40c) 
Y (2.20). 


35 oN 
109% N Y Tel pf (%®: 
3. N Y Transit (30c) 


&% Niag Hud P. -- 14% 21 
Do A =. “6 1 
1 Do B 3 
Niag Shs (Ma), B (20e) 8 
iy Niles-Bem-Pond .... 1 14 
1 ‘Nipissing ...-- 
1, *Nitrate Corp, Chile, 
% *Noma El Corp. 
2 Nor Am L & P. 
7 DO BE occ cccccccoccces 
*Nor Am Util Sec 
4, *Nor 


, Nor Pipe Line ( 


(50c)....- 
ee Nor N y Utl pf(7), x d. 70 








26% 
26% 
7 

14 


14 
10 


a 
- 


a 
PLESZS™ 


100 
= 

+ 
ae 5, 700 
+ 3 450 
+1 200 
+ 4,700 
+2 300 
+2 1,000 
+1 100 
_ 13,500 


+ 100 

H 1,300 
5i, — 200 
6% — 200 


+ 4% 


ets] 
Fe 
4 
3 


| | 
Lolend 
REE 


++ 
F a 
wee BEe ar 


~ 
Ps SS 


+ +) 4++/)/1+ 
is 
& 


| ++) e412+. 
SR 
— 
3 


w 
* 
oo 
3 


+ 
a 
nS 


we ¥ 


segeuus 


+ 
+ a 6, 
_ ¢ 500 
6 + 7,300 
18 +2 300 
3% + 6,600 
19% — 2 300 
+ % 200 
ee 700 
2% + 1 11,100 
4% .. 2,000 
3 ... 2,000 
1%— % 1,400 
& + yx 7,200 
,c.-% = 
2 : 100 
%+1% 300 
3G <a 
1%— % 20 
3 + % 300 
6% — 100 
90 +5 50 
_ 520 
23% ~- 1% 100 
12 ve 100 
2% — % | 100 
% + % 8,600 
8 oo oe 
20% + 3 30 
Ne 600 
12% + 2% 9,400 
ait ee 19, 300 
+ 
9 +1 100 
1 - % 1,400 
- ,300 
set _ 3 100 
-— . sme 
+ 8,000 
65% — 1 620 
5 + 1% 6,700 
1% + * 200 
4 *300 
43% +2 5,300 
+ 800 
% + $ 800 
8% — om 700 
1% — 7 
1% + % 100 
Se * 38 dbo 
18 +2 1,200 
a 50 
1%+ % — 800 
58443 1,040 
30%, -— 2% 110 
30 + 2% 230 
57 —2 1,300 
1% + % 2,500 
45 — 11% 13,000 
18 + 1% 100 
_ 50 
3% + 100 
18 +1 200 
*3% + 8 25 
+ 3 50 
tot — 2 1,500 
40% —1 200 
a + i 250 
' 
13% ..° 32,100 
1 ... 2,700 
34%— % — 200 
uu — % 3200 
. = % 1,600 
+ % 16,500 
fe — 2,133,100 
2. + % 900 
ov ‘a 20, 
1%+ % — 200 
7 4 us 
7 4+1% | 25 


Net Tues. 
High.Low. Last. one Sales.Close. 


24% 
95 


115% 
84% 


14% 
1 


5 


y 
12% 
205 


45 
1% 


10% 
1% 


: 

eat 
32% 
“isp 


21 

15% 

13 
1% 

14% 
3 


5% 
13% 







































Range 1933 Net Tues. 
High. Low. High.Low. Last. Ch’ge.Sales.Close 
53% 23% Nor Sta Power, A (4).. yo 48 484%— 4 2,000 49 
Sse 3 ae *Novadel Agene (5).....- >” 48 a — “ 300 . 
15 be Norwich Phar (+5)....-- 73 15 75 +13 50 
38 *OHIO COPPER ... % % _— y 27,800)  % 
87 rok, Ohie Oil cum pf (6). 85 85 85 — 1% 100 
85 75 Ohio Power pf (6).....-. 85 85 85 +41 60 
7%, 3 *Oil Stocks, Ltd (20¢). 1 ™% %™% % 200 
si, 4% Okla Nat Gas pf..... 7 ™% ™% .. 550 .. 
1% 4 Outboard Motor, B...... 1 1 1%+ 200 . 
5 % *Overseas Sec .......... 4% 4% 4%— % 300 TH 
4% 1% °*PAC EAST CORP 4 3 4 + % 13,500 4 
25% at Pac G & E ist pf (1%). 241, 23% 24 — % 3,900 24 
23% 19% Do pf (1.37%) " 92” 214 21%+ % 1,400 . 
94 78 Pac Lighting pf (6)..... 89 89 9 + 1% 150... 
2% 1% Pac Pub Service........ 1 1 1%— % 200 «. 
7 3 *Pac Western Oli ie ae 7 — &% 800 6% 
53% 20 *Pan-Am Airways F om 45% 53% + 6% 8,200 53 . 
2% *Pantepec Oil .......--- % 2+ 1% 57,900 3% 
8% 2% °*Parmt Motors Corp.... a2 4 4%+ % 100... 
21% 12% Parke Davis (1)......-- 2 24 254% — % 3,700 25 
§ 3% Parker Pen $0 8 T 8 +2 , ae 
64 20% Parker R P (216). ‘ 6 53 62% +10 4,650 67% 
vhs ix ee ¢ ) eee 11 11 ll + 50... 
. ennrea: Oe... o* : 4 — 72,700 5 
95% 18% — Gas & El, x. ° Hie % 7 100... 
enn P & L pf (7)....- ary at 100 ; 
60 39 Penn Water & Pw (3) sm 8 33h = ty 800 . 
18% 26% Pepperell Mfg ......---- mg 14 + 190 75 
4 , Petroleum Corp war. te .” — + 13,900 fn 
45% iif P Morris Cons, Inc. 4 3 3% - 2,000 3% 
24 15 Do A (1%).... 20' at - 100 .. 
3% %& *Phoenix Sec ......---- - 20% 2 2% + 9,600 2% 
a eee 23 2 22% — 600 23 
6% 1% Pie Baker, Ine ieee 3 3% 300. =«C.«. 
65% in *Pierce Governor ... 3% : 34 —1 100 
3 Pines Winterfront 100 4 
15 3 *Pioneer G M, Ltd ‘(60c) 14 2 ne - 42,100 15 
5% Pitney Bowes P .....-- - 3,200 4 
82 2% Pitts & L E (2%).... + 4% 350 85 
39% 13 Pitts Plate Glass (60c).. 33 36, + 3,150 37% 
2% \% *Potrero Sugar ......-.- 2 % 2% + $ 4,300 2% 
21 10 *Pratt & Lam (50c) + 100 21 
1 % Premier Gold (12c). ° 1 1% + 62,300 1% 
18 10 *Prent Hall pf (3).. ° + 2 50... 
1% vs Prod Royalty ..... 4 oan 2,900 % 
314 \% *Propper McCallum . 3 + ‘ 1,600 3 
10% 3 *Fyatentes Inv : + 5,600 .. 
79 57 Do pf (6)......-+++++; 79 +1 100 
43% 22 P Sv No (2) no par. xad42 35 42 +7 400 
42 34 Do (2) $100 par, x d. 40 35 40 
70 70 Do pf (6).....-- ess 70 7 + f on 
M4 ‘, Pub van Hold war is Yy 22,100 $ 
1 % Dox wy 13,500 
7™ 1% _ Do cum pt seen ecenys 6 6 64+ % 400 . 
28 15° Puget Sd P&L $5 pf.. 2 26 2 + 1% 260 
23% §8 Do $6 pf ....---++++- 19 17 1s -—2 190 16 
45% 21 Pure Oil pf ....----.--: 45% 434% 45% + 1% 510 49% 
54% 2 Pyrene Mfg 4 44— % 10 , 
139 64 QUAKER OATS (75).. .138 Hr? 138 1 20 
115 109 Do pf (6) 115 14% 115 ‘ 80 
1 R R SHARES ......... 1 1 1% - 2,100 1% 
Pri) 5 Rys & Lt Sec sesoees 13% 13% 13% —- ff 25. 
1 4 *Rainbow Lum P, A...- — 600 
CPO B ..cveccevcccces in 1,200 ° 
1 , By & Util Inv, A...... 1 1 1 + 100 
25 Raymond Con pf (3)... 2 2 2 +8 50 
3% i *Reeves (Dan) (1%%).- 23% 2 + 1% 11,100 
1% *Reiter-Foster ....------ 1 14%,+ %14,200 1 
5 % *Reliable Stores ..------ 3 3 3%-— &% 200 =3% 
4a ig Reliance Int, A .-.--- «= 3 4441 900 4 
3 % *Rel Management .....- 2 2 2% + % 400 
% Republic Gas ...------> oe 4,200 % 
Reybarn Co ; eane. ae 2 2,— % 2,300 .. 
1% Reynolds Investing Shae eae 1 1% - 15,100 1% 
2% Y%, Richf’ld Oil, Cal pf..... 1 1 1 + 3,200 1% 
1g %4 Richmond Rad.......--- % + 100... 
6% 1% Do cv pf a 5 54-1 100 
26 T% *Rean Antelope M.....- 25 24 a3 -—1 4,900 27 
3% *Roosevelt Fid, Inc..... 3 at 3 #6+1 4,000 3 
7 3 *Root Ref cv pr pf....- 7 6 7+ % 600 «8 
1 % Rossia Int! Corp ance 1 oe 6,100 
it 5% *Royal Typewriter onenee 11 11 ae > 200 11 
351% 96 Ruberoid Co (1). aa ae 35) 35% + 100 
4 Ryan Consol . . a 2% + 1,400 
80 16% SAF CAR H &uL ne 74 66 66 —10 225 60 
Oy + *St Anthony Gold. - . 13,200 % 
si, 142 st Regis Paper... 0+->: 8 7%, + °1%103,400 7% 
56 12 Do pf...-c--eeecsreces 52' 49 52% + 2 390 ‘ 
1 Salt Creek Cor 1 + 1,800 ° 
9% 3% Salt Crk P (B0e) x a. 8 7 ™% — 1,700 7% 
2 5 Schulte Real Est......-- 1 1 1% + eo... 
39% 38% Schenley Dis w i....-.-- 39 38 39 -. 16,300 43 
24 914 Scovili Mfg (1)..--- . 22% 21% 22 + 1% 300 23 
1% Seaboard Util.......---- 1 i . 3,100 % 
11 2 Secur Corp gen......--- Th, 9% +1 1,100 9% 
38% 26 “Seeman B (2%) x d. -& etd 38% + 4% 2,000 
114 ip Segal Lock & Hdw. 1 1 1 .. 2,300 1% 
7 Seiberling Rubber......- 5 — 2,600 6% 
20% 9g Selby Shoe (1.40)....--- 19 19 —1 200 
4i4 *Selected Ind.......---- 3% 3% 3%4%— % 4,900 3% 
67 28% *Do all ctfs (5%)....- 67. 63 G4%+1 1,100 6% 
62 *Do pr (5%4)...-+-+5-- 62 61% 62 +1 250 65 
1% 3 *Selfridge Prov St 1% 1 1% + % 300 ° 
& _% *Sentry Saf Con. a + s 2,100 
14% 11% *Seton Leather. worn” 14% + 314 5,700 is 
4 % *Shattuck Den M. eee 4 _ 2,800 4 
20 8 Shawin W & P (50c). 18 @WR- & 3,5 20 
5 1% *Shenandoah Corp jeecete 4 4 — &% 2,300 3 
26% 11% ‘*Do pf vee") 2614 21% 24% + 3% 1,600 24% 
45 12% Sherwin- Williams Re 42 —1 3,425 43 
80 Do pf (6)...-.+-+++++" 96 oat 2 590 95% 
7% 2% Silver King Gea. ..1.+¢ ™ ™% + 2% 1,500 .. 
17544 90° Singer Mfg (6). 174° 170173. — 1 172 
6 5 *Sisto Fin Corp...-.----- 6 6% +1 100 c 
52% 11% ‘Smith (A O)......-..-- 51% 47 5014 — 1 750 40% 
2% So Am G & Plat. ss 2% 2% + 11,300 
36 32% Sou Cal Edis pf (2). 36 +2 275 «te. 
24% 19 Do pf, B (1%%)..---+++- . 2 + 1,100 
22%, 17 Do pf, C (1%)-------- 21 ,: 1,700 21 
6% 2 South Col Power, A 3 —- 100 _ .. 
25% *Southern Corp ....---- 2 2% — 100 2% 
1 *Southern Natural Gas. + 9,400 ts 
22% 11 South Penn Oil (80c)..- “hy Os OM un @ 1,800 20 
6 2y%, South Pipe Line (40c) . 5% + ae és 
63% 3" *Southland Roy (20c) _ 5,000 5% 
35 South W irae + % .. 
39% 4% Southwest Penn P L (4) 3 + § 250 43 
% Spanish & Gen rcts....-. + 6,900 1% 
14 alts *Stahl Meyer, Ime.....- “ 10% + 500 .. 
28 *Standard Iny cum 28 e ¢¥ 200 27 
33% 17 Standard Oil of Ind Pi i — 27,700 33% 
194, 8% Standard Oil of Ky (1). 19 + 14,909 18% 
20144 11 Standard Oli of Neb a a 1] = 600 19 
41. 15% Standard Oil of Ohie. . 37 30% — % 2,350 39% 
16% 34 Standard Power & Lt. 12 2% =e 200 .. 
50 Do pf (7).---+-++++:: 50 + % 200 .. 
e ". *Standard Silver & Lead va ‘ 8,400 ts 
2% % *Starrett Osep 2 1 1%— % 6,500 a 
6 pf . 4 — % 2,300 3 
9 4% *Stein (A) Co ... ™— % 200 .. 
0 *Do cum pf (6%) . 10... 
3% \% *Stein Cosmetics, Inc. 3% 2 %m+1 8300 2 
81, Stetson (J B) ..-------- 19 18 18 —1% 175... 
8% 2% *Stroock & Co .....---- - 8% es 100 Hs 
19% 8% *Stutz Moter Car 19% 16 19% + 3% 3,500 1 
12% 4% Sullivan Machine 12% 11% 11%+ % 150 .-- 
5 14% *Sun Investing --. 4 HH ° 500 .. 
35% 21 Do pf 35) +1 200 .. 
1 ¥% *Sunray Oil 1 os 500 1% 
32% 12% = inti (2), 31%, 28 rt) + 17,400 30 
241% wif OO cavescoesecs - 20% 19% 24% + 53,800 23 
43 18% Sswise- Amer Elec pf,.. 43 3 + 300 43 
516 % TAGGART CORP .. 4% 
32° 19% Tampa Elec (2. 24) 30 
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Range 1932. Net Tues Ran, 
. ge 1933. ; 3 N b 
i Hig. Low. - ee High. Low. Last. Ch’ge.Sales.Close. High. Low. High. Low. Last. Chee. Sates. Gust Eee ee High.Low. Last. Ch'ge.Sales, cue: 
Tastyeast, inc, A. 1 2% +1% 158,900 2 75 49 Cen Pow 5s, D, 1957.... 72 7 7 s , , % + 
{ he - Technicolor, Inc.’ *’**’ 9 8 bd 4 6,900 ae 4 % Cen P Sy 5%48.'49, ww... 3 3 5 H ‘6 it 7 a is” ——x 7 Fr. 1958." 3 aa 6314 asi? + *2 67 64%, 
‘ if speech Hughes (60c), x ‘¢ t $ 34,700 7 4g 1949, x wi.) 3 3 ®+ iy 43 | 75 63 Inv Co Am 53, A cal. xw 75” 74” 74iZ % 15 
: *Thernall & Land (é0c) 108 § 1,400 9% 3, 4 Cem Sta El 5s, ig4g. ** 53 52 + 2 167 54% Si% 63 lowa-Neb L & P55 4 ‘S780 678 «6807 5 63 817 
‘ “> 5) *Thermoid Co cum pf... 309 30-3018 4 % 700 8 » 1954, ww. |! 54 51% 54% 4 3 7 55% 84% 63% Do 5s, B, 1961..."." |. 80% 78% 80% + ¥% 2 . 
pe 10ig Tobacco Prod Exp (10c) »j i 1 % 800 531% 29 54s, 1954, x w. 524% 5315 4 2 | ee 924 74 Iowa P'& L $48. A,'58. 89° 87° gg*! , 9 
TODD SHIPYARD (1). 21 26% 27 ; 300 4914 23 © P& L 5%, '53 4912 49 4846+ 6% 213 31% | 83% 60% Iowa Pubuc Sey 87. 81 79% 79% | 1% 13 81 
‘ Fonopa Belmont nce. wae’ Sane’ aes: 200 844 58% Chi Dis EK) 4%48,A,'70... B01 77 sod + 3 36 81% 92 75 Iowa Ry & 1 5%, A,'45 85 35" g5*{ } 2 
26 Trane A ane aly o 1 85% Su Cop dés._ 19587” ' 8% 86 89% + 6 28 b2 «30M SACKS'WLE Gas 55.42 47 45% 47% + 14% 93 5: 
1% *Trans-Lax pn ay a SHS ih 4.000 Sy a 47% GM Pnew Toot sije,%43.: 8 Se 83% — 7 sy | 102, 98" Jamaica EE GAS A,'55.101% 101 148 * 1% oo 
i 3 $ 7Trans-Lax PS... 34 2 3 % 8.400 3 > 47, Chi Rys 5s, 19977 Sis.. 65 62% 65° + of 37 65% | ioiy $6 Jersey ¢ F 48. B,'47 99 7 “gi 101% . ‘ 
*® Tabet Corp, war... 3m 13% 3%-— 2 9o'o00 3% | 6 41% Cinn Ry 5%s.A,'52."" g2y 66 + 2% oy aa ‘Do 4ige, o ,o8: B.'47 997 99 at? 5 90% 
iW 28% 2 Tublze Chatil Corp.‘ 23 see 22% + 4% 8.200 oie 85 481% “Do 6s, B 19850" 2: ea a. 2 108" 100% Bo Fae 8... 91% $0% 91% + 1 50 92 
ae % Doan. 38% 365 37 - ? 1500 15% 248 Cities Sersics o> 1950:! 424, $7" S48 - & 528 id Jones & Laughlin 5s, 39.103% 10317 10317 6 103% 
i Tung-Sol Lamp ™% 64 ‘6% | 1.400 “6% | 43 24% Do 58, 1966..." 19%-. $ 40% 41% 4 3 31 401, S5% 69 KAN G & E 65, A, 2022 80% 78 99 5 
20 SOU acca, 17” 17" «17 2 100, 81% 42° Cities Sve Gas 54s, 1942 61% aoe? 61h + % a4 Qf 90 70 Kansas P g | 58, B,’57 89% 35 89% + 5% 5 
| 7 1% UN GAS oF CAN...... 7 6 % 1,000 . 78% Cities S G . 68,'43._- + 14 13 74% 93-67 Kentucky Ut 6%s, D,’48. 91°” 99 901, — 11 
| Jn Tobacco... ee % wa 2.700 ‘x 43% 25% Cities S P & L5%8,'49.. 424 4) 41, + XY 53 43 82, 56 Do 5%s, F, 1955... go 82 82 1 82 
ii 14% Unit Air pr A, xw (3).. 50% 49 50% + 3% “109 434 Do 5%s, 1952." .'.*' aS —- 4 125 a ae 35 Do 5s, H, i961. teens 73% 75% + 1 25 76 
1 1% Unit Car Fast. 5: 5 % 200 6 106% 101% Cley Ei Tilum 5a, 1939..106 105196 4 & 24 1054 go™ 22 | Do 5s, 1, 1969. 744 7514 63 76 « 
7. *Unit Chem pt pi 20% 19% 0:7 | ¢ 200 20% | 108if 1024 38, A, 1954... 97y 7 1 — ¥ 2 Kimberly Clark 58, A,'43 90 1 10 
1% U Corp war 5 4 4 5,400 °5 110 102% Do 5s, B _ Sa eRes 107% 10712 10712 + ; 79% 70 K ae Coke 58,'47 77% 76 77 1 33 79 
. a % Me 
3 *United Dry Doc 2% 2+ f T's500 2% | 106% 911 Comwith Ka 58.A,'53.. 103% 103 103% 34 103 85 72 Do Sys. 1950......... 85 83% 84% + 1% 10 87 
if % United Founders _ aia sede 2. 2 .. 108,200 24 10514 o 58, B, Sep. 104% 1031Z 104i7 . 1 : 96 Kresge oS epee 95 94 94% 1% 4 
ii 8% 1% United Gas Corp........ 6% 5 103,400 5% | 102% 831, Do 41s, C, 1956.. °°’ 954 94% 9510 + 23 95% 90 66% Do 5s, 1945, dep ctfs.. 33 86% 87 % 7 
/ i oP eeperetty 45 41%) 42% % 3,200 44 1014 a3iZ Do 4%s, D, 1957..'!"' 96 94" 96 1 20 80 CLEDE GAS 5145, '35 5 80 4% = 28-9 
i] 1% 1% Do war '.'***' cit: Bp 1 a= 2 hae 1 = = fs 1960. . °°" 94% 93% 94% + x 0 94% 95. 58% Larutan Gas 6: 9. 9 94 95 4 953 
a 2 Unit Lt @ Pm A...... aay 7 1% % 47,000 7: 9314 74% Do 4s F, 1981.....°"° id 861, + lp 183 861, 88%, Pow Sec 4 82 82 1 68 825° 
ig 8% Do Bo verre LT ge gs 33% — 3 5.200 33 Do 54s, G, 1962.°°*": 104% 103% 10a + if = 1S 1044 74 Lexington Util 5s. "1955 7% 71% 79 12 7214 e 
 & & 3 Weeeepae MW 10% 11° >} 200 * 86% 57 Comw Sub 54%8,A,'48. || gs 84 6 85 , 46% Libby, Men a i 58,42. 76 74% 75 | & 82 75 
rag “nited Mik Prod). °° 1 6 66 25 125 |: O74 36% Com’ty P & 15s, "57... 55% 50 % 166 59 o, 6 «84s Lone Star Gas ks 1942.92 92 go | ,* 5 
*3 », Do RF (3)... 22% 22% 22%} | 25 110% 102% Conn L & P 5i¢s,B,’54.."108(7 108%, 108i, 1 108 100, 80 Long Island Lt 68, 1945 93% 93 92% + 2% 9 
Unit } » My 3) 49% + 144872,800 “4x lor? 122% Do 4%, C, f956. 8" 102% 10214 10216 + 9 .. 106% 100% Los Ang G E 5s,'39.105 104% 104% 4 
5512 33(7 punt Profit Sharing 14 1% 100 1 lop? 100 Do 5s, D, 1962. . 1°": 106% 105" 10613 + 1 - 103% 91% Do 5s, 96, © °*'39. 99% 9 9+ 4 24 
3% 33 De Shoe Mach (2%)... 55% 53 54 + 700 55% | 1007 89 Conn Riv P 5s, A, +52" *’ 98% 63 98% | 105 109 Do és. 1942...) ! 5104” 104 104 3 1 
2% 1 yO Ao (1.50)... 3131s 3 = -_ .. 107% 97% Con G, Balt, Hire "54. ..10516 105) 10512 + | BS es 106% 98 Do 5ls, I See 102% 102% 19935 4 ly 1 102% 
2 US Dairy, B. 2% 1% “2y 4 iy | iog® 20% 6G, EB L'a'p dies, 5-205 102% 1028, — 19 ot 3 a2 levity St 5s, i957. sei Gags 1026 + 3 23 sai 
' % Do wt’? ¥ w 1% 1% 1% 11,100 1% | 4 98 Con Gas, El L’& P ot 102” 8914 Louisville (Ky) G@ BE ® 85% 86% 2 “Sa 
oj 3 Dies ay 4 A+ & ‘900 | Balt 4%s, G, 1969... .10514 104 10544 + 7 P21 4%, C, 1961... 97 95% 97 1 42 
UZ 22 {gS Linishing 8 6 % 200 Myo? 26% Do 4%, “H, 19708": 103% 102% 103 * — 21 103% f 4. age an 
US Foll Co, B (200) sae 8% 8% eg 200 94 sai) 22 Do 4s, ioga.***: 98 9614 96% — 1 99 97% Hy MANITOBA pw g748.51 4943 apy, 8% 80 51% 
5 a7 US & Int Ree, (2°)-- 3 2 7200 2% | 4812 21 Com Gan ve 6A 3. 48% 4a G50 > 4G 63 ogi 72% Mass Gas 5s,\ 1958" "1: AM 82% sags 1 BB 8515 
ms ou se pst Pt. wow... '! gs® 52 wo” sag S20 64 13 Do 4; {3 w w.§ 13" 118 334% f ¢ 39 iby] 9% Fs Derd “mad te--:.-.-.. co? 92 + 1% ° 37 gag 
. B pf..... a 4 1% ..* 3'300 1% | 104% 90% Consumers ¥ 4%8, ‘58.1014 100 %+1% 78 101 4 MeCord Rad 6s, "i943 46 40° 4 5 17 46 
3% fy U § Play Card (ij. 27% 2412 24% —"j 200 241, | 106 *1 Piers: 105% 104% 105°° + 45 1054 J 103 31 Fang 58A,'48.100 95 100 30 
z. S Radiator... ie a2 aa’ + g ie % Doig og Gomt G'e EI 5s," x, +5g: |" 104 2 + 2 aid 108 Sty of Met om 4 1971... 78 1% wt- % 13 Ty 
, . 1 Py 1001 Cont Ol 54s, 1937. .°*’ ep bans 2 8 42 8 
72h 188 v S Bate, teev...:: 228 3h, 2° ii: ti Ti SCong at 5K ng arte — 3 .% 99% 7 isit aif Mid W Wali 55,33.‘ '¢'4 82 13 i 5 45 16% 
: Rubber Reclam.. | _ = © 2,500 $2 «89 Crane Co 58, T9490": 90” 871% 89 29 15% D 1933, 4:77: 15% 13% 152 f 19 90 16 
6 i Uniten Stores v te. 1% 1% } 4 2,800 i4 | 78 95 Crucible Steel 58, '40:""" 7p 78 +9 50 80% f i © af 1934, © 0 a: i 13% 154+1% 98 16 
3% *Unites wane Ext (40c) 5 4% 65 % 5,500 105 99 Cudahy Pack 58, '46....104% 104 104 \% 15 102% 91 n yeas 3 5% + 1 45 17 
10 3 punited Wal v..... Se 3% + 114 1'299 3% [| 100 87 Do S\s, 1937 igs, +56; -709,, 98% 100 +1 138 166 90 = eukee G Lt 44s, 87.1015 100% 101 % 30 
_ ¥- nsur, new. . i. Ne + 3 50 91% 72 Cumb C, P&L 4%s, '56.. 87% 86 87 —2 29 88 1035, 100 Minn ba “ ae”, 3800. 1503 10st luz i } 
Wetese . 1 . s+ 7 y 2% + 
33 Util & Ing [0°00 ; 2 2 2 % b+ a 108% 100 DALL P @ 1, 6s, A,'49..105% 105 105% + 5 105% S157 Minn P & L 4448, 1978. 794g 76% 791 + ot i. _ 
7 Do pf . ee age 5% x 1800 5% | 103% 98% Do 5s, C, 1952...’ 101 101° + 4 12 100% S7, 66 Do se, , Se 82% 8012 g2i7 [ 1% 15 s2y 
3 Um Pat... *:: 3% 2% 24, ¥ 34,500 2%, | 106% 99 Dayton P & L. 5s, 1. --105% 105105 — ¥f 51 105% 73% 44 Miss Power 58, 1955..°° 63 69’ 62g *Y 7 
84 2 Do B ctfs 64 5” gi S % 700 6° 85% 60 Del El Pow 548, '59.... 84% 94 84% + S350 Miss Pw & I. Se, °S7..:: 74 79 74 hs 35 75 
=) Beeepppepbentes 23% 22 06 % 300 10214 96% Denver G & KE 5s, "49 ‘aon 100% 1011, + 1 14 101 94% 79 Miss RF C 6s, '44, w w 94% 92% 947, | 35% 30 931 
4 14 *Util Equities "| ssees 3H 3 'g % 3,100 3 74% 60° Derby G & E 5s, 46.... 7 72” 74 4 1%, 28 74% 92, 79 _ Do és, 1944, x w.. | go’ 91 + 24 21 ia 
2 ~=s«éD]o: pr (3%)... TT) gg 44 47% — of 200 98% 75 Det City Gas 6s, A, '47..95 94 94% 42 941% § 105% 98 Migs Riv Power 5s, "51.104 103% 14 12 1041 
1 *VENEZUELA pEy 1 1 1, 68 Do Se, B, 1960..".*'* 85, 82% 85° +°3 7 864 9378 Missouri P&L Sis, A,'55 91% 9% g1y 4 “3 a 
og aif (WEN! Cup Goce 2K 1% + 14.900 14 I% 3 Dee tnt Bdge Sis, 1952\. “sy G 8% 4 4 2 84 | 85 37% Missouri PS 5s, "a’ "47°" 56% 53" 55°) 2% es 
: 4 . s Do 8, 1952, cod... 24 - 2 4 ion W & Le 
13% 4 WACO AIRCRAFT. __ 12% 11% 1144— 1% 1,100 lly 44 % Do 7s  Rtegees " 3 34 + 5 3% ont Dak P 5 se tay we a, = 2% 7 7 
2* aif) cee Oe Sh 1% Why age 3 % ,,Do 7s, 1952, c/o 'd...': 3 1% 2 — ¥ 3 101, 84 Mont L, Hap p8,A,’51..101* gg * 350 2 92 100% 
z 13: 1), xd... )) 94 18% 19164 47 6,700 19% 93 70° Dix GG 6148, A,’37, ww 93 91 93 +1 40 93% J 100% OG... em 98% 100 + 4 97 10014 
iey 3 oe, i} : oe, 33% 2p | 197%338, 400 5 102 88 Duke Power 4%48, 1967..101% 1007109 * i¢ 3 31 Munson § § 6is, 1937.. 3] 24% +10% 90 23% 
+ 1 , 
1% *Walker Mining 1% 1% 14 yg 15-300 16% 6% 90 EAST UTIL A 50, *35._ 9% 96 96 | 4 103% $4% NAR'AG CO 55, 4. ‘97.101 100 100% 93 101% 
1 atson (J W) Co 1 & 1%+ £12300 iy 23) gfl4 E Ut Inv 5s. A,’54, 34 aoe 418% 19 + ye af 19 85 De ie, B, 1007..°. 0: 01 100 j 1 SB .. 
2 *Wayne Pum Wg 1 44 3 1% | 103% 99% Edison El Bos ‘5e'*34 102% 10216 19021, — $8 102%, | 85 = Nat P & L 68, A. 2696 81% 805% 05 + 117 12 
= Sse iiepahiebes S” @% 5 % 200 103% 98% Do 5s, 1935. 103° 1024 10216 — 80 102% 98% 83% Nate 2030. . 874% 671 \% 69 68 
i iy SWenden Copper |" a i ae te 23% 21° Elee P & Lb 5s, 2030. . 53° + 364 5814 atts Nat pent 1835... 2 227: 98% 97° 9B 4 13 51 98% 
2,4 114 Western Air Expreaa’ ae MR eg OSS as 61 $7 Elm W, L&R fs, 56. 34% 32 7 3% 1 ge | 1026 ay Nat Pb Sv'5s, "78, cod Ot 1064 128% — e130 Se 
21 sf West Auto sup, a (1).. 21° 23 oy +1 100 61 37 Empire’ Dis Ej 5s, '52.. 61 58% 61 + 2 51 66 osi Nebr Pw 4%s, ‘1981. °°"": 101 100% 100 25% 
87% 5314 West Cartridge pt (4) 67% 67% 67% } 3 25 524 28% Empire 0 & R Sys. 42..52 49” 59 + 2% 125 57 7 Do 6s, A, 30 aa 23% 912 9325 ov 6 
60 640 Western Maryland pf. __ 57° 57-57 3 10 104-88 Erie Light 5s, 1967'. 95 94 #95 4+ 3 m ec 76% 47% Nelsner ja ON 1948... 50°" 49 49 oe 24 50 @ 
frd * West ve & See)... iy 8 9% + 2% 72% 46 Fad Re ’KS-MOR 5s, 32. 12% it 714 + 1% $1 71 10213 99 * Nev —, Cao a, 36... py S eeu a o% : 
43, 38 Fed Water sv 5iz3)° — 42% + 2 9 5 : ? 98 (1 2 
1% 4, {Williams (Rp °° 16 12% 13% 4""% 9 200 so $8 Firestone Cot M'5e 446 89% as” 32% * 89 88 tad 3a, a sat & E 5s,'47 Sy Soe STH + im 106 59 
7M *WI-Low Cafeteria. |. || 2 800 92% 71 Firestone T & R 2.2 1 9%, & 92% 58% 37% Do 5s, ists 57g so ® 564+ % 95 59% 
Bs ywiverine Portid Cemeni 2 4 4%+°% 100 oy, ag Elsk Rubber 5s, 31°75 SS 58% @2° 432 4, * 35% New Eng Pw. 5s. 4 67? > BTR + i, 158 58% 
1% “Woodley Petroleun m 2 3% i ag g 100 i {8 Fin Pw & Let S054? 83 68% O%— i) 163 ao 72% 40° Do sue iw, Fs wet 1% 1 
19% 11 aig yy W), Lid on te 74 44 “(Do 5%. A, 1979 % WE es 3 56 72% _ 40 New ofp S 4ig6,'35. °° [1% 69% mY— yf ioe ay 
. = 1% 19 + % 5,000 Soy so GARY EL & G 5s.a.'34 58% 55 57 _ 71 61 49% 25 0 68, A, 194 , + 63 
8% 3% Wright Marg (20c)..°:! “@4 8% + %& 84,200 80% 50g Geurae Pw 5s,'56._. soit 76% 804+ 3% 97 $4 73% 60” NY @ F'l 5%, A '4g. ei Path aig; % 61 
2% YOUNGST'WN s 4 7ae@ @ @ om 72 39° Do 6s, 1943 “++. 72° gig 72% 7? 3a 74 | 9% 82 NVew I 4s, 2004.. 92" o117 93% | 1% 6 92 
1 ve *Yuken Gold |. ~ “eee 2,200 70 8639 Do 6s, B, 1941./''"*' 69% 68% 691, ; 1% 34 71 106 98% Do 58, 1954 102% 10014 102 % 13 103 
A 73% 43% Gen Bronze Ss, 1940.... 72° 16” 79° * 3% 10 89% 8914 Do 4s’ 2004, reg... || - 89% 8942 s91, 3 
oe DOMESTIC BONDs. 1 Gen Mot iAecep 5s,'34 102 102 -— a * 7 102% ge a Ee penn & O 418.35. | 98 95° 98° + oy 51 98 
ALA PW 58, A. 1946. 8 b+ 27 ‘ o Se, z : 16 ; Meg B%, 1967.°> 95 93 Ie + 1% 
$7 86% Do Se, 196) 4" me... 70% $2 vee i 2% F 100 Do 5s, 1936 ||’ "**’ 103% 103% 103 ey 4 91% 68%N ¥ stm 2G 4%8,'80.. 79, 77% 24% + a 734 
gu 54° Do 4%s, 1967" * "+++ 69% 67 Gp + 2 88 7% 174060 Pub Sve 5s,'53 We 7% 1% — 3if - Ses, 1962. ” O14 - 3% 29 
95° 61 Do 58, '1956 coeesees 19 OT 784 + } 6 47% 17% on t Os 33.... 42 42% 4 ¥ ios 130” Niag FP 55 A, 1959. . 104 10314 10314 1 8 103 
89% 58% Do 5s, 1968 Bs, tana: 22% 72% 75 + 3 10 : . » A, 1056... . 4% 34% + 3 3 4 aay 1950... 106% 106 (ee + % 11 106% 
30 80, Aluminum Co ‘5s, 1959: 964 95% os “i 30 2 Gen Vern git, 68.A°48 36° 36 ~ 8 ¢% North Am 1 & P 56,:34 7 8 WL Gk 
80 47% Alum, Ltd, 5s, i948. 76 1%” 76" + 3 35 . a= Vend 68, 1937... 7 7 + 2% oO 1935 .. 91 91g lb 1 90 
8 64 Am & Con 5s, 1943. ||" 80 80 80 +14 12 % Gen was = Gas & E 2% se = . | = - 5s, 1936 peeae 88 &8 1 88 
: “D ns en RE S ; ao Ga Pw & Lt 5,78..°° 3 65i4 69%, | ig $ 224 Nor Cont U Ss. 44a" 120 io $54 7 < § 18% 
3 Am Comte Sipe, igssg 3" z 3% ; on Hf "2 80 Georgia Pow 5s." 1967 : 78 itd 78% 4 ¢ 13% Nor Ind G & KG, *2 9% 914 ois (2 * 93 
34% 12% am EP ne, 68, A'57 38% 31% 396 53" 463 89 Gillette s Raz 53,40... 96° 95% gs? * \% 59% Nor Ind P § 5s. C,"66... 75 5 + & 2 7 
92° 0" Am Ga By 2028. -°) asa Saif 34 * in 45 Glen Alden Coal 45,'65. 67 67 47 59 0 5s. D, 1969. 7% 744% 76 1%, 18 77 
36 11 Am G & ‘te Ss, 1953'. 3a" 84 ae ose 55, Glidden Co Sis, 1935.. 93 92% gout % 54 Do S48. E. 1970. 72 7014 72 - 5. 
fay 33, D0 6s, 1939 °° 1993... 42, 38% 41% 5 2 79 ww 4) hs. A, "35, 17 ND Olle PAL Bice.) oi 32% 88% + % 30 sey, 
72% 32% am p'% |! 6s, 2016!) tay 38M Fe = aie "wai & sag"; 83% 87 4 4 77 N Ohio T & 1. 5¢’ A,'56. 91° ggg? 97 1 - 
Oost 83° Am Rad 4 . 1947. 100% 100 100 ¢ 38 1 i - and By ) »'48..§ 10 % 9% + k 75 Nor St Py 414s, 1961 924% 92 1% 61 9214 
S133 Am Roll Mili 5s 1948.. 81° 75 (76 139 7714 Grand Tre (75, F,'36..102 1007 192 * 2 aoy Ne os sae 93 91% 93 41 935% 
By Bam ect Sigg 108 fey addy iy «AT ee ee a 7 Woewt eh cotia a se 
m Seating 6s, ---. 50 4812 59 59 50: Nel ae tan’ ** . : , 86 1 1 
aif gi Appal El Pw bs. tes g ar? $8% 80% + '% 47 Sod 38, po gal 38.'46: | 1038 102 103° * % 55 DS 58, A.'57.: 73% 68 73% + 6% 648 75 
85% 63° 4 Pw fs. A, 2024.) gif ft 81 2y 8 81 92° Guit Olt ar ny 2%, A. 48 462 46 a = - $5 OGDEN GAS 5s, 1945 97% 96% 97% 1 21 2 98% 
105 94 ay WO. 1048 103% 18) De 92 Do Sa! Shh 58. '37. » 101% 100% 10114 + 1% fi; Qhic Edis 5s, 1960.1°*°- oe sou Sue 2% = 81 gare 
0% 62 Ark P & T 5s, 1956. 80 1% 79% 4 2 105 83 50 Gur st Ge ee 1 100 100% + 81 Ohio Pwr 4148, D, '56..: 98 961, 97% , 1% 92 98 ” 
¥ = aave Klee ‘the 1953. ; 40 Ff 39 iw a7 43% Do 4\s, By 16% zs + ie $0 ; one gs. 8. 1952... . 103 1014 11%Z-— 45 102 
Fon + 1% 23 > jo S 6s, C, *53. °° * 
28% 1148 Do sigs, infe’ 148. 19% 17g igi? | 2 2 o6% HACK WAT 5s, 4.77. 99 8 4 “Do 58, D, 1854". & 7 $9 2 7 82% 
28° 132 Do 52” 1023 20% is + % 356 23% 9 De te. 1800... “sae 102% 102% 4 4 5s, E, 196i. 82, 80% g801%— jt 19 83 
2 13 Do 5s, 1968 20% isi 204; 1 562 24 49 Hal Print 5is, A,'47.. 72) 0 7 + 2 70% Okla Gas E 5s, 1950 8 85 851 t4 61 871 
25 4 Do 1968, 191, 19 1914 22 201 90 Hanna 6s, 1934...7..* 101% 101 101% + y 6s, A, 1940. . 79 78 791, 14 8 82 
26 «413 Do 5%s, inv ctfs 23° 20% 93 2 118 25 31% Hood Rubber 5%8,'36... 65 2 85% + 54 35 Okla P's w 5s, A, *48 60: . 3 27 «62 
34. 12% Do inv etts “8 19 19” 33 $ ; a eee. ee 78” 75 + 4 5a (Oskood Co és," i939 °°" 40 40° 4 | 3 
Ft as ane er 19 51 8 e+ : 4 Pith MDo eg! G5. chee ie rte rr} + 3% 36 Oswego Falls 6s, 1941... 50 16% 48% + 24 16 59 
. 4 a » w.. + . ’ 
z as “pe Tel 30" Cc. '44 a 16% 16% % 151 17 1 "De ea? org. 93: 100% = 100% + . 9 “— she é “ose ae ios ios? 1 a a4 * 
> os -.$ 21 tL 4 nF » D, 1978... .° 9. HT es +. we Coeds m+ eo 
47% 15 Asso TaT 5%s, A, 1955 47 41% 46 ; Be, 145 46 79% Do 4s, F 1981. . °° % 92% 94% | 1% oe De tite Oe =. . = = 168 %4 16 103% 
53° 27 «Atlas Plywa 5Ms, 1943 5142 51:0 5l_; ' ee 4 one’ Bay Maes $8. '35. 109%, 104 — 3 6 {Do 4%s, F. 1960." *** 98” 97% os i # es 
20 90, BALDWIN’ 1 Sige 980 100 "100% | a0 1 io Hyer F rr fo, A 49. Sm $3 8% + % 48 pat Inv 58, A, “48, 'x'w. $e 75 4% 15 80 
’ cod. 107% + 61% 2.812 118 ‘ies’ s Sapo *: y & Lt 5s, "55... 791 4 i i 
73 32” matt a F, 1996 73 * 72 98 72 99% ye P Ning F 55s, 105% 105 105 1% 57% Pav WO 6%s, *43, ww. 3)“ ssi 81+ 54 rT $0” 
100% 87 Bell Tet, Can’ 'ss A.'55 99% 93 92 74 99 33 IN Cent R R 4s, 1934.. 774 737 765% + om if Patna’, Cp La és, '38.. 92 95 2 2" 
100 85% 5s, B, 1957 - 99° 98 83, % 90 984 85 IN North Uty »,1957.. 98° 9612 97 + 11% oan C Lt & P 4145, °77 77 «673% 77 314 51 771g 
100% 87 5s, C, 1960 S8% 98% os 2 25 $8 52 ML Pw & Lt 5us. 195 +++ 60 38 _ Y —~ Ese 83 81% six — “YZ a 
102° 85 Bingham 1. H&P 5s, '46 9) 1 6 2 92 50 Ro 6s, A. 1983. . —1 51% Penn Elee 45, ir ‘71 72 69 % 10 714% 
80 58% Birm EK) Nps. 71 «691% 69%-— y% 27 om ne 5%s, B, 1954. °°" +2 Penn O E 6s, A. xw 76% 75 76% 14 6... 
66 40 Birm Gas 2s 1959 65 % 24 62 84%, ange, 8 C, 1956... °2°* 70 + 1% Do 5s, B, 1959...” 69 % 17 684 
105 = 99 Con G 5s, *47 105 104% 104% 20 104% 2 Indep O & G 6s. : Pee Penn OP &'1 Sigs, A,'54 984% 9 4+1 17 99 
27% Broad R Pw ‘5s, n°+5,! 43, 40% as ue | 5 Ind & Mich El 5s. ‘ +3 Penn Power 5s, 5¢. 01 10014 101 18 101 
107% 101 Buff Gen El 53,1939" 106% 106% 106% ; ‘i ST dna'eet, 1907... . + Penn Pub S és, c. +47: '¢ 8 90 
1138 8, CAN NAT RY 78,635. 100 102 102% ‘Do 6is6, 45 “eas sa .2 rn oe @..... % 93 i4 
113% 70% Can Pae 6s, 1942 ; oe ' * 318 1114 48% | Do 5s, ©, i951." ** H if og, ot Wf P55, "40 799% 103, 106 a 3% 
59° Can Nor Pr 59.A,'53.... 77 77° 120 65 Ind Gas 5s 962... +i 66 P Gans roe tee re He ; 
go OST Cap Ad 50.4,'53, ew. 80 + 3 1 ¢ Ind Hydro EI 5s, 4358 — 2g 7% Do aig (edhe SE oy t Ye Bes 
80 81% *Do 5s, A. +1 12 td, Ind Service 5s, 1950." . 1 2 a3 Do 4ige’ 1935...) Toe) 100% 100% + H 
78 ge Caret ee & Se 1956 + 4% 108 79 12) » A. 1963...°°""* Go 381f 391, + \% FY} 42 De anc os ankenad 100 100 100% 4 14 2 
z By fea Se RE 8 Race th Bhar a Bt 100 pv a ee a he 
osid 77% Cent Ariz L«é + 1% 5 89 ww odie " la Co 5s, 1966... .110 109% 110 27 110 
105 Sent I Lt ds +2 7 103° 7g Int'l Pw Sco Gigs, 355" 1% 96 -s 2 811 Phita Rap Tr’ ogg. 1ee% 1098 S35 if 40 106y 
; iif som - AP : = aM 70 «© «BO 7s, E, agsf.” ©*'55- 85% 74 85% j10y Phila SG « §: 4s, 57’ 108 1044, 14x, } 3% i. 
78 52° «C*Do 5s, G, + 4% 2878 74% Int Salt te, 932; bacaies 87 ie a7 2 + 8% n & Pies” oft Se "55... 102i 102" 102% + “y 2 102% 
108 as Pe fog a r 4% 7 72% 0 Int’ . + =e 34 — % 10 e140 82°” Pitts Coal 6. ‘bet v4 93 34 951 rr : 
% 15 gi Interst I &'s Sys, 445 63% 61% 63% 4 og 63% Pitts Steel 63, "48° % 3% 8% + 3 94% 
89% 1% Do 44s, E, 195 % 10 nteretay, &, 68: ‘36, x w. 194i) 104% 104i. ; “ff 5 a Py - enue 80 _% 15 82 
61 42° Cen Pw'h 1 +5 135 64% 35% Interstate Pw ba, 105% 62° | iy ortiand Ge’ cl%:.: 90 Sly oo ( 44 
76 53% Cen Onto L & 34 2 : % 2% 157 6i4 Portland G 2'C 56, \*40" 9. 93° 94 1 7 | 
OP Sinsdcaegs, --—-% 8 & Potomac Ed 5s, E.''56. 88% 85% 88%) dy 36 30% f 
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Transactions on the New York Curb Exchange—Continued 


































































































Range 1933. Net Tues. Range 1933, Tues Range 1933. Net Tues. 
High. Low High.Low. Last. Ch’ge.Sales.Close iligh. Low. a e* Last. curse. Sales. — High Low High.Low. Last. Ch’ge.Sales.Close 
Do 4%, F Seats 84% 81 + 1% 9 85% | 60 28% Do 6s, 1966........... 64 38 29% Do 7s, 1952, st........ | 12 42 
106 102 Potomac Ei P g te, ig ‘104 103% 1046 t 3” 15 = 74% 61 Stand tay" Se, 1937, x w. 14% 33 7 aa aft 3 74% 4014 By Do 7s, 1947. 1.2.2: 40% 4+ 4 9. 
, . B, ’59. a Si 5 41% 34 Do 7is, 1947, st 37 32 41 
64 53 Pow Cp NY , 47... 64 62 + 3% a 59 26% Stand P & L 6s, 1957.. 55% 53 tt 130 bey 1 CA Me pia - 

80% Do 64s, A 2 4% 94 15 CAUCAS V C 17s, 4 6+2 19 19 
99% » A, base ee \% + & 24 92 32% 10 Stand Tel » A, 1943.19 18% 18%+4 \% 11 | 55% 28 Cent B Gmy 6s, A, ‘52 35% + 2 12 34 
ST ft Pow See Corp 6s, '49... 67° 58% 67 +10 25 66 101% 99 Sun Oil 5s, 1934........ 101% 101% 10144 .. 30 1018 | 66 36% Do 6s, B 1 58°45 48 581 
1 98% Proc & Gam 4%s, 47. . 105% 104% 104%. 36 105 102% 98% Do 5s, 1939........: 102% 101% 102% + 1 71 103 64% 37° *Cent Ger P és, 1934 40 41 ;. 
25% 85 Pub § NH 44s, B, ’57. 1% 93 + iy 25. 100° 95% Sun P Line 5s, 1940...:100" 9812 100°. 30 101% | 15% “s Chile Mig Bk te. at” is} x a ity 
eS Pub Su N Ill 5a, C, ‘és. 80% 854 soi + 1% 5 8 $y 60 Do tase: ee Meise a3 TF 3s ig” COA gar 3 ect: 3 

» D, 1978 ...... 8 78 + 9% | 93% 7 Do 68, 1961........... 89 «89 _ 7 5% 40%, Come & © tm Bicg * 2h0" 
92° 61 Do 4%s, E, 1980..." 80 78% 80... o 100% 87° switt 58, i 1 193 1 So” soi Some & F Bk digs, ‘37. 51% 46% 50% + 4 102 49 
$3, 60% Do dis, F. 1981... 8 18 9% 4 i 61 80 | 105%. 96% Do se, Geant”, 280-- --100 100” ise tt 18 108 SO 55% Cuban Tel Tigs, A, “41. 80° 78 80" + 2 Ss. 
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RECOVERY ACT 


AN ANALYSIS 
By 
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Author of “Trade Associations: The Legal Aspects’’; Formerly 
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In Collaboration with 
HAROLD ROLAND SHAPIRO 
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. What were the economic conditions leading to the en- 
actment of the Industrial Recovery Act? 


. How does the Industrial Recovery Act accomplish the 
‘partnership in planning’ between management, labor 
and government advocated by President Roosevelt? 


. What are the industrial control provisions of the In- 
dustrial Recovery Act, and what do they mean to busi- 
ness executives and workers? 


. Why were many of the old trade associations ineffectual 
under the Sherman Law, and what powers have been 
granted which they formerly lacked? 


. What participation by labor is intended by the Im 
dustrial Recovery Act in the formulation of codes and 
agreements dealing with wages, hours, and labor stand. 
ards? 


These and other equally vital questions 
are completely discussed. 


BOOK REVIEWS 


“‘Recommended . . . to obtain a clear understanding of the In- 
dustrial Recovery Act . . . Will prove valuable to trade association 
members who are interested in the problems of organization which 
confront industry under the new measure.” 

N. Y. Journal of Commerce 





‘*As one who has been identified with the trade association move- 
ment for years, Mr. Kirsh is admirably suited to present his subject 
from the point of view of the legal practitioner.’ 

N. Y. Times Book Review. 


“‘Business men, labor leaders, and members of the bar, are indebted 
for this timely, helpful analysis.’”--New York Law Journal. 
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CANADIAN 
SECURITIES 


Government, Municipal and 
Corporation Financing 





basic soundness of Canada’s 


The 
political, financial and banking struc- 
ture has been demonstrated. The bal- 
ancing of budgets and nation-wide co- 
operation for maintaining the credit of 
Dominion, Provincial and Municipal 
governments has been one of the out- 
standing accomplishments of the cur- 
rent year. No default has ever occurred 
in any obligations of The Dominion of 


Canada or its Provinces. 


We specialize in service to dealers 
and institutions in Canadian Govern- 
ment, Provincial, Municipal and Cor- 
poration bonds. Through our direct 


private wire connections with our 
Toronto, Montreal and Buffalo offices, 
our branches in Canada extending from 


coast to coast and our London, England, 





office, we have adequate facilities for 
providing market and statistical infor- 
mation on all classes of Canadian secur- 


1t1es. 
Investment suggestions upon request. 
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